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How Far Are Exchange Ills Due to Inflated Currency? 





With the Former Belligerents, at Least, the Rule Seems to Hold That the Exchange Rate Accurately Measures 
the Difference in Gold Cover of Their Own and Our Money, Indicating That the Cure Lies in Economy 
and Not in Trade Development and Discouraging Further Extension of Credit 


HE memorial signed by a number of leading 

bankers and economists and recently circulated 
in an attempt to bring about the convening of an in- 
ternational economic conference called attention to 
many of the shortcomings of the lately belligerent 
countries and laid great stress upon two factors 
which, it said, must be corrected before any ma- 
terial improvemént could be hoped for in the for- 
eign exchange market. There must be restored, 
the memoria! said in effect, a normal balance be- 
tween exports to and imports from Europe, and 
the European nations must, in addition, put their 
currencies in order by reducing the great volume 
of paper money outstanding. 


It would be interesting to know exactly what 
percentage of the ills which beset the foreign ex- 
change market may be attributed to the lack of 
balance between exports and imports and what 
percentage may be traced to the “watered cur- 
rencies ” the European nations are suffering from. 
There is no formula for such computation and no 
rule by which the allocation of blame may be made. 
To give a rule for the example would be to discover 
the hard and fast line between the quantity theory 
of money and the balance of trade theory, a line 
which never has been discovered and which, con- 
sidering that economics is not an exact science, 
probably never will be. 

Yet it is obvious that both forces are at work. 
The Europeans have bought and are still buying 
vastly more than they are selling to us. That, of 
itself, injures their credit as expressed in terms of 
foreign exchange. On the other hand, the Amer- 
ican exporter who sells a bill of goods to a Euro- 
pean consumer and receives in payment the draft 
of his client finds, upon presentation of the draft, 
that the medium in which he is to be paid—the 
currency of the country of his customer—has de- 
preciated to a considerable extent. Which has had 
the greater influence in putting rates of exchange 
down? 


QUANTITY THEORISTS SUSTAINED 


For those advocates of the quantity theory of 
money who have been finding themselves in an 
ever-shrinking minority for many years past it 
may be said that at present statistics can be pre- 
sented which will give them more ammunition for 
argument than they have had in a long time. So 
far as the leading belligerent countries are con- 
cerned the preposition is convincing. When the 
examination is expanded to take in the European 
neutral States it is not. But there is an explanation 
Yor that which will be taken up later on. Here is 
the display as the European belligerents present it: 


The United States has gold money in proportion 
to its paper money amounting to about 36 per cent. 
England has gold money in proportion to its paper 
money, taking the gold held by the Bank of Eng- 
land as cover for its notes and the gold set aside 
for cover of the British Treasury notes and figuring 
it against Bank of England notes and the Treas- 
ury’s circulating paper, amounting to approximate- 
ly 27 per cent. Figuring the gold cover of the 
United States against the gold cover of the British, 
the latter stands at a value of about 72 per cent. 
to the former. And the British exchange in the New 
York market is at a discount of about 25 per cent. 
Adding the 72 per cent. value of British currency 
and the 25 per cent. depreciation of British ex- 
change, the proof number is 97, close enough to 100 
to give weight to the contention that the discrep- 





ancy between the values of the two currencies rep- 
resents the difference in exchange values 
French currency, computed in the same manner, 


stands in a relation to American currency of 41 per ~ 


cent., and French exchange is at a discount of 62 
per cent., supplying a proof number of 103. The 
proof number for Italy is approximately 107, com- 
posed of a relative currency worth of 36 per cent. 
and a depreciation in exchange of 71 per cent. 
Germany, the last of the great belligerents, has 
currency value in relation to American currency of 
only 7% per cent., and her exchanges now show 
depreciation of 94 per cent., the addition of the 
two being 101%. 

All of which certainly seems to bear out the 
argument of the quantity advocates. The quantity 
of money in the European belligerent countries 
patently is too great. That injures its quality. 
NEUTRALS BREAK THE RULE 

With regard to the European neutrals the theory 
falls down, or, rather, because of the utterly arti- 
ficial conditions, cannot properly be applied. There 
is Spain, for example, with a gold cover at her 
State bank equal to something like 64 per cent. of 
the bank’s outstanding notes. But Spanish exchange 
at New York, after a long period during which it 
maintained a premium—once as high as 60 per 
cent.—is now at a discount of about 7 per cent. 
Holland has a gold cover of about as much as 
Spain, and.an exchange at New York depreciated 
by 9 per cent. 

The other neutrals, Switzerland and the Scandi- 
navian countries, all have greater gold cover at 
their official banks than has the United States, 
and all of them have depreciated currencies in our 
exchange market. But this does not, as one might 
suppose, refute the idea that as a nation’s money 
depreciates or appreciates in relative value with 
that of other countries so moves its exchange. It 
proves nothing, as a matter of fact, for in none 
of the European neutrals is there a really free gold 
market. In the United States there is a free gold 
market. In the European belligerent countries there 
frankly is not, and the rule works. In the European 
neutrals there is a sort of hybrid market and the 
rule has to be waived. 

Thus there is ground for supposing that by 
correcting their currencies nations like France, 
Italy and Germany, and to a less degree Great 
Britain, will do much toward solving their ex- 
change problems. The three first named have been 
flagrant offenders against the principles off sound 
money. Almost from the beginning of the war in 
1914 they have made use of their State banks 
simply because it presented the easiest way in 
which they could finance their war activities. They 
did this: When they needed money and were loath, 
for any of a number of reasons, to float loans in 
the open market, they borrowed from their banks. 
The banks made advances to them in the form of 


bank notes. Those notes were promptly put into ~ 


circulation by the Governments, which paid their 
debts with them. 


GERMANY WORST OFF 

Nor did the practice cease with the signing of 
the armistice. Quite on the contrary. The Bank of 
France, for example, had circulating notes amount- 
ing to 6,700,000,000 francs outstanding in July, 
1914. Its gold cover was 4,800,000,900 francs. 
When the armistice was signed in November, 1918, 
its note issue had risen to 30,000,000,000 francs 
and its gold to only 5,450,000,000 francs. Now its 


notes have gone up 8,000 
its gold has advanced | 
francs. 
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Sending us gold hzs been called an “economic 
crime” by one of the wisest economists we have. 
He has pointed out that England and France need 
the gold much more than we do, and for the purpose 
of keeping it behind their currency, to serve as the 
tasis for a future currency which will not be so 
highly watered. The argument sounds entirely 
reasonable. They must, at some time, start build- 
ing up their reserves, and to deplete them is not a 
step in the right direction. 

Possibly it will be necessary for them to deplete 
their gold reserves to the extent of sending some of 
the metal to us in payment of the Anglo-French 
loan. That may be considered in the light of 
“taking their medicine ” for past ills and unavoid- 
able under the circumstances. But if it is, there 
should be greater reason than ever for them re- 


ducing future debts. It makes little difference in 
the international balance sheet whether the money 
borrowed was actually money or the representa- 
tive of money—goods. Either way it becomes a 
debit and is mea-ured in terms of money and has 
to be paid off at some future time. Now, if Eng- 
land and France, or any of the others, have been 
reduced to the position where they must settle in 
gold they should not acquire further debts, for their 
gold is limited in quantity and its retention is 
vitally important to them. 

A banker who has given the matter very serious 
thought recent!y expressed himself as opposed to 
further credit grants by the United States on the 
theory that to extend any more credit was only to 
add to the troubles which already have become 
staggering. He said: “I am not convinced that the 


trouble with the foreign exchange market is in the 
foreign exchange market at all. I think it is in 
Europe, in the currencies of the European coun- 
tries. If they buy less from us, and pay for what 
they do buy as they go along, they will have fewer 
obligations to meet here and they will then be able 
to develop their claims elsewhere. Also they will 
be able to devote their strength to building up their 
reserves, and if they do that it will help both them 
and us. 

So long as we give them unlimited credit 
they will weaken themselves more and more, and 
with the credit we give them they will come into 
competition for our goods with our own people. If 
we stop the credits for everything except the most 
pressing necessities, they will become stronger and 
we will have a cheaper cost of living.” 


To Rectify the Exchanges With the Least Use of Gold 





Scheme Proposed to Make $50,000,000 of Gold the Base of $500,000,000 of Credits by Foreign Acceptances With 
Incidental Improvement of Our Own Reserve Position and a Guarantee Against Other 
Credit Inflation Based Upon the Metal Received From Abroad 


By N. D. ALLING 

A QUOTATION from an article by Lord Bev- 

erbrook in the London Daily Express re- 
cently, crystalized in my mind a method of meet- 
ing the present exchange situation which seems 
practical and possible of accomplishment at once 
or at an early date, a factor of the utmost im- 
portance and nccessity in any plan for relief of 
that situation. In that article he declared that 
“ the policy of sending all the available gold in this 
country (England) to the United States is the only 
complete method of paying off Britain’s indebt- 
edness and equalizing exchanges between the two 
countries.” 


For each dollar of indebtedness of Europe to _ 


be paid with a dollar in gold would, of course, be 
impossible as well as unnecessary. For, if prop- 
erly arranged credits were available on the arrival 
of the gold here, $1 of imported gold should offset 
$10 of foreign indebtedness or of the balance of 
trade which is the real item to be discharged. 

Such credit arrangements should be in the form 
of acceptance addressed to several of our largest 
banks similar to the French Industrial acceptance 
of 1915. The gold imported should form the re- 
serve basis for such acceptances or rather credit 
which they represent. By their simultaneous is- 
sue with the receipt of the gold the possibility of 
the new gold being used as the basis for other 
credit inflation would be avoided. 

The common practice in banking in the grant- 
ing of credits is for advances to be made on a five 
tc one basis. Therefore, if the banks, industrial 
companies or cotton importers of England, either 
separately or through an intervening corporation 
organized for the purpose, open accounts in var- 
ious American banks and deposit gold, why are 
they not entitled to a five to one accommodation? 
In comparison with the local concern, they would 
be more entitled to such accommodation because 
their deposit would be gold, whereas that of the 
tccal concern is only a credit instrument, i. e., a 
check on another bank which serves to reduce the 
reserve of some other bank. 

OPERATION OF THE PLAN 


The gold imported would be deposited in the 
Federal Reserve Bank, and part of the acceptances 
purchased or rediscounted by that bank. The 
Federal Reserve Bank would not be straining its 
reserve position as it would be receiving the neces- 
sary reserve to cover its increased liabilities. For 
instance, if the banks of New York accepted $25,- 
000,000 of such drafts and discounted them and 
received on deposit $5.000,000 in gold, assuming 
that their reserve to be held was 20 per cent., their 
reserve position would not be disturbed. Now by 
the discount of 20 per cent. of their acceptances, 
or $5,000,000, with the Federal Reserve Bank at 
the same time depositing the gold in that bank, 
their reserve would be improved by $5,000.000, 
and they would have $10,000.000 in their reserve 
account, or 40 per cent. of their new liability, and 
the Federal Reserve Bank would have improved 
its position by 20 per cent. of the amount of the 
gold deposited. The banks could thus increase 
their advance to the English concerns another 


$25,000,000. Thus the advances made against the 
importation of gold if properly handled could with 
propriety and safety be made ten times the amount 
of the gold imported, and the reserve position of 
the Federal Reserve Banks would be improved by 
more than 20 per cent. of the amount of gold de- 
posited. 





Moreover, this calculation is based on an arbi- 
trary reserve percentage for the Clearing House 
Banks of 20 per cent. which has been assumed for 
convenience by the writer, whereas the banks’ re- 
serve need amount only to 13 per cent. in the Fed- 
eral Reserve Bank 

The actual operation would be about as follows: 
The Federal Reserve Bank receives on deposit 
$5,000,000 gold. It has to carry 35 per cent. re- 
serve, which leaves 65 per cent. of gold, or $9,250,- 
vOO, free reserve. Clearing House Banks redis- 
count $5,000,000 in acceptances, giving them $10,- 
000,000 of reserve in the Federal Reserve Bank, 
which now must carry $3,500,000 reserve, leaving 
$1,500,000 free or excess gold reserve. The $10,- 
000,000 which the Clearing House Banks now have 
with the Federal Reserve Bank is reserve at 13 
per cent. on $75,000,000 deposits, thus enabling the 
Clearing House Banks to increase their deposit 
liabilities by that much. But we propose increas- 
ing only by ten for one or $50,000,000 acceptances 
for $5,000,000 of gold or, if considered expedient, 
$500,000,000 acceptances for $50,000,000 gold. In 
addition to this the Federal Reserve Bank would 
have free or excess gold out of $5,000,000 of $1,- 
500,000 and in the case of $50,000,000 gold it would 
have $15,000,000 or 30 per cent. to improve its 
general reserve position. 

Now, assuming that the English can scrape 
together enough gold as suggested in the Daily 
Express article to export to us $50,000,000 it would 
mean a credit advance to her at once of $500,000,- 
000 and an immediate correction of the exchange 
Such credits should be properly super- 
vised in order that they might go into proper 
channels, that is the settlement of outstanding 
debit balances and perhaps the financing of ship- 
ments of cotton and other raw materials which are 
rehabilitation of English or 
European industries. Such acceptances would, of 
course, have to be based on reasonable renewals 


situation. 


necessary to the 


as the previous French Industrial acceptances 
were. 
The Federal Reserve Board has, it is true 


made an announcement in the past indicating that 
it was not in favor of such agreements, but it is 
not barred from allowing such acceptances to enter 
the portfolios of the Federal Reserve Banks if it 
sees fit, as they would be based on export of goods, 
though not specifically perhaps. 


TIME AN IMPORTANT FACTOR 


The financial aid of Europe through long time 
investments in European securities is, of course, 
possible and probable in time, but it cannot be 
done soon enough to Save the situation; both on 
account of the time necessary for the education of 
our investors and the broadening of our invest- 
ment market as well as the present state of our 
money market. We cannot interest investors in 
distant or foreign securities when returns on do- 
mestic securities are so attractive. The approach- 
ing maturity of the Anglo-French bonds makes it 
necessary, to my mind, that the exchange situation 
between the United States and England be 
promptly rectified unless we are prepared to face 
a failure in their refunding. Moreover, we do not 
want the abnormal exchange situation to make it 
impossible for Lancaster spinners to buy our cot- 
ton for reasons immediate as well as in the future. 
The only way it can be corrected is by the imme- 
diate advance of credits to England, and I believe 
if we will provide the credits she will find the gold. 
Our own reserve position prevents our making such 
advances without it, and, in fact, our reserve posi- 
tion would prohibit our absorption of any volume 
oi long term securities at present. The low ex- 
change rates of Continental countries are beyond 
correction by such means, as they are not caused 
altogether by the balance of trade being against 
them, but by the inflation of their currencies. They 
are not on a gold basis and their paper marks 
and francs are not worth any more than we are 
paying for them. England, however, is different 
and although her gold is not paid out freely, still 
her reserves are good and her new issues of cur- 
rency have reached no such figures or percentages 
us have those of other countries of Europe. 
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Proposed Hamburg-American Alliance Stirs Shippers 





Sentiment of Exporters Divided by the Announcement That the United States May Operate the Vast Network 
of Steamship Lines Under a Working Agreement With the Old Company, Thus 
Re-establishing the German Commercial Machinery 


By REUBEN A. LEWIS 


MOMENTOUS decision as to the part that 

the American merchant marine will play in 
the world’s trade will be reached when the United 
States Shipping Board announces whether or not 
it will put into effect the’ proposal to take over the 
sixty freight and passenger lines that were 
operated before the war by the Hamburg-Ameri- 
can line. Announcement that the Shipping Board 
was considering entering into a working agree- 
ment with the German steamship company to re- 
sume the lines that radiated from Hamburg to 
the principal ports of the world came as a per- 
ceptible shock to the shipping and export interests. 
While the Federal board issued a statement to the 
effect that it would not make a direct deal with 
the Hamburg-American line, it advised that this 
would be effected through the medium of the pri- 
vate American steamship companics. 


The steamship interests were astounded to hear 
that the United States in a semi-official capacity 
would sponsor a deal of such intimacy with a Ger- 
man company, when a state of war technically ex- 
isted. The export interests were surprised to 
learn that the Government contemplated virtually 
re-establishing the German export houses so that 
they might compete with the Americans for the 
trade in South America and the Orient. 


Because of the lack of information, the various 
associations of exporters and steamship owners 
have not officially registered their views of the 
proposed step. However, the American Steamship 
Owners’ Association has scheduled a general meet- 
ing of its seventy members this week and, judging 
from the privately expressed opinions of the lead- 
ers, will record its disapproval of the Shipping 
Board entering into an alliance with the Ham- 
burg-American line. 


The exporters are reported to be divided in 
sentiment as to the advisability of the Shipping 
Board re-establishing the German commercial ma- 
chinery. One group contends that the development 
of the freight lines will net be of much assistance 
to the promotion of America’s foreign trade, but 
that it will, on the other hand, enable the German 
exporter to get back into the field where he for- 
merly enjoyed a huge trade. While it regards the 
return of Germany as a factor in foreign trade as 
inevitable, at the same time, it does not believe 
that this should be expedited at the expense of the 
United States’ own interests. 


OUR SHIPBUILDING PROGRAM 


The other faction is understood to be of the 
opinion that while the resumption of the sixty 
services will confer benefits upon the German 
commercial world, far greater returns will be af- 
forded the American business interests. It points 
to the fact that Germany must have sources of raw 
materials if she is to become a large producer. 


When the Shipping Board came into being, its 
object was to develop freight services to carry a 
considerable part of America’s foreign trade. At 
that time, it was not even dreamed that the ex- 
pansion would be great enough to permit of the 
possibility of the United States carrying the 
freight of all other nations. When the shipbuild- 
ing program is completed early in 1921, the 
American merchant marine will have at least 
9,000,000 tons of steel ocean-going ships, as well 
as a fleet of about fifty-five passenger liners. It 
is generally agreed that the tonnage will more 
than meet the demands of the American exporters, 
and it is patent that some of the ships will have to 
be devoted to special foreign services. 


The first reports that came from Washington 
fndicated that the Hamburg-American line would 
be given considerable power over the Government- 
owned vessels. It was suggested that perhaps 
some of them might be sold to the Germans and 
operated under the ensign of that nation. The 
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passenger ships, which had been gained through 
seizure from the Germans when the United States 
entered the war, were to be restord to their old 
channels, with Hamburg as the home port. In 
view of these ominous foreshadowings, the Ameri- 
can steamship interests became deeply concerned 
after the sense of shock passed. They openly stated 
that the Shipping board should adopt the slogan 
“America First” instead of seeking to step in 
and fill the needs of Germany for a means of com- 
mercial communication with her former colonies 
ond the erstwhile fields of trade. 

At the present time, there is only one Shipping 
Board passenger service operated under the Amer- 
ican flag. Singularly, the fastest liner yet dis- 
patched has a specd of twelve knots. There is 
no doubt that the Pacific Coast business interests 
are crying for a swifter service than is now af- 
forded by the Pacific Mail and the China Mail. The 
South American line from New York to the River 
Ilate section of South America has been inaugu- 
rated by two preliminary sailings, but the steam- 
ers—the Moceassin and Callao—are slow and 
comparative'y small. 

With a mail service to the Scandinavian coun- 
tries, the east and west coasts of South America, 
to Australia and even to the Mediterranean that is 
considered far from satisfactory, it was only 
natural that the business interests generally should 
not welcome the development of the sixty Ham- 
burg-American lines before the existing conditions 
were remedied. 


SCOPE OF THE HAMBURG LINE 


The Hamburg-American line was the greatest 
individual steamship operation in the world before 
the merchant ships that flew its flag were driven 
from the sea. It had the two largest passenger 
ships afloat in the Vaterland and the Imperator, 
and a third vessel, of even larger dimensions, was 
on the ways when the war broke out. From Ham- 
burg there extended a network of sixty steamship 
services, with regular and frequent sailings. 


The finest vessels were employed between Ger- 
many and the United States, and the American 
operation was considered to be the most important. 
The company had semi-weekly sailings from Ham- 
burg to New York, and another line to Boston. 
The freight routes included Philadelphia, Balti- 
more, Savannah, New Orleans and Portland, Ore. 
In addition it maintained a passenger service to 
Canadian ports. The West Indies were served 
from Hamburg and New York by more than ten 
aifferent operations. Antwerp was the second 
principal European port, although the Germans di- 
rected the ships so that they would come by the 
way of Spanish seaboard towns. 

South America was not neglected by the Ger- 
mans. From Hamburg to the River Plate the fast 
liners of the Hamburg-American plied on regular 
schedules, carrying the mails and express consign- 
ments of goods destined for consuumption in Ar- 
gentina, Uruguay and Brazil. The countries near 
Central America and on the east coast were served 
by the smaller vessels of the great German com- 
pany. In fact, the Germans were regarded as hav- 
ing better shipping facilities than the British, and 
this was reflected in the amount of trade that the 
German exporters obtained from the various inter- 
ests in South America. 


However, this web of steamship lines by no 
means embraced the activities of the line. From 
the home port there was a great number of serv- 
ices that carried freights to the German colonies 
on the west coast of Africa. One line ran all the 
way around the continent. There were two special 
services from Germany to Persia and Arabia. 

The Germans had a hold on the trade of the 
Orient. With the colony at Tsing-tau in China, 
the Hamburg-American line naturally developed a 
line that would provide the means of transporting 
mails and freights from the fatherland. There 
were services from Germany to India, from Ham- 
burg to the Strait Settlements, from the home 
port to China and Japan. An idea of just how 
much scope the Germans had attained may be in- 
dicated by the fact that one of the steamers sailed 
from Hamburg to the Orient, thence to Siberia 
and finally to the west coast of the United States. 


A recent report of the Shipping Board showed 
that there had been started from American ports 


a total of forty-thres e routes. Since that 
time it is understood t have been several 
additional foreign se naugurated, However, 


it is doubtful if the tota nber of lines is equal 


to the routes that an company operated 
in the pre-war time of this it is only 
natural that the de the Shipping Board 
will be regarded as 1 and significant. 


ank as a world marine 
enerally been recog- 

will take her place as 
Alfred Booth, the 

n address last Fa!l 


Germany was secor 
factor before 1914 
nized that the Unit 
a merchant mariné¢ 
head of the Cunard 
before the New York Cha r of Commerce, stated 
that the British int cipated this and wel- 
comed the Americans | e they felt any agree- 
ments made with the 1 States would be car- 
ried out. He asserts at the Germans in the 
shipping field had often treated contracts as mere 
scraps of paper 

The United State hipping Board feels that 
the American shipping ts can take up the 
mantle that fell from Germans by entering 
into an agreement wit he Hamburg-American 
line to have it serve eneral agents for the 
private American companies in Germany. The 


situation was summed a commissioner of 
the board, who stated ‘Germany has an or- 
ganization, but no ships; the United States has 
the ships, but no orga While the full de- 


tails of the pending arrangements have not been 
re inderstood that the 

American interests a given the exclusive 
rights to the variou amburg-American docks 
end terminals in German and other ports. The 
Hamburg-American erve as agents for 
the private American companies, but it will have 
no control over the ship irthermore, it is re- 
ported that the directo he German steamship 
company are willing to tie themselves up to such 
ity years, whereas the 
vithdraw upon a mo- 


made public, it 


a deal for a period of 
United States interes 
ment’s notice. 


AMERICAN OPPOSITION 


It is known that ading figure in the 


movement to have th« d States develop the 


German lines is Genera rge W. Goethals, who 
is President of the A an Ship and Commerce 
Corporation. Kermit Roosevelt, son of the late 
Theodore Roosevelt etary of the company, 
which has as one of ubsidiaries the Kerr 
Steamship Company I be recalled that Gen- 
eral Goethals bid f a group of the ex-German 
passenger lines wher were placed on the 
auction block at Wa gton. He was outbid by 
P. A. S. Franklin, the | lent of the Interna- 
tional Mercantile Marit ipany. The Kerr line 


was the first American mship company to dis- 


patch a ship to a Ge yrt after the signing 
of the armistice, and ts agents in Ham- 
burg, the Hamburg-A rican line. 
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The Shrinking Value of the Dollar Graphically Recorded 





Four Charts Which Translate the Rise of Commodtiy Prices in Relation to the Dollar Into the Fall of the 
Dollar’s Value in Relation to Commodities—How Wages Raised by 76 Per Cent. 
Have Failed to Keep Pace With the Mounting Cost of Living 


— prices mean a lessening purchasing 
power of the dollar, and the relation between 
the two must remain constant; that is, if prices rise 
by some per cent. the purchasing power of the dol- 
lar falls by a fixcd per cent., the percentage of fall 
always remaining the same for any given per- 
centage of rise, although, unfortunately, not the 
same percentage. Thus, if prices rise 100 per cent. 
the dol'ar may be said to have fallen in purchasing 
power, not 100 per cent., but only 50 per cent. 

The translation of the value of commodities in 
relation to the do!lar into the value of the dollar in 
relation to commodities frequently causes con- 
fusion, so that especial interest is given to the 
four charts herewith presented, the work of F. 
Linco'n Hutchins of Baltimore, a statistician of 
many years’ experience, and of William H. Win- 
slow, Vice President of the Superior Water, Light 
and Power Company of Superior, Wis., each of 
whom has recorded the changing value of the dol- 
lar in graphic form. Mr. Hutchins attempted the 
double task of showing how nearly increases in 
wages had approached the increase in the cost of 
living, and so his charts may be presented first. 
Of them he says: 

“We are familiar with diagrams exhibiting the 
varying prices of labor and material in which the 
dollar is assumed to maintain a stationary value. 
It will be interesting and instructive te assume a 
stationary value for human effort and for com- 
‘modities with which to exhibit the varying pur- 
chasing power of money. 

“In the monthly review of the Department of ° 
Labor for January, 1920, are figures giving the 
relative wholesale prices of various groups of com- 
modities in the month of November for the years 
1913-1919 inclusive. From these figures Chart I. 
is made. Taking, for the year 1913, the dollar as 
equivalent in value to the quantity of commodities 
it would then buy and reducing the dollar to agree 
with the quantity that it would buy in the succeed- 
ing years measures the value in purchasing power; 
thus it is seen that, in case of ‘ All Commodities,’ 
value has been reduced to 43.9 cents. The rela- 
tive value in other years and as regards the va- 
rious groups is shown by the chart. 

“* But,’ says one, ‘labor has been receiving 
large increases in wages to make good this loss in 
buying power.” : 

“In the same review is given: ‘ Wartime 
Changes in Wages,’ including data for boots and 
shoes, chemical, cotton, metal, paper, rubber, silk 
and woolen manufacturing, which shows the aver- 
age actual earnings per week per worker for Sep- 
tember in the years 1914, 1915, 1916, 1917, 1918, 
and for March, 1919. 

“Taking the average wage for 1914 as the 
measure of a week’s work Chart II. has been made 
to show the value of a dollar for an equa! duration 
of working time for each year, by which it is seen 
that the dollar has increased in va'ue to 176 cents 
in case of males and 160 cents in the case of fe- 
males. 

“But these two charts, considered separately, 
do not give a picture of the real relationship be- 
tween wages and purchasing power. Therefore, 
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Chart I. VALUE OF .THE: DOLLAR IN COMMODITIES (Base 1913) 
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Chart III. has been prepared to exhibit the value 
of wages in respect to cost of living. 

“These charts of value of a dollar in purchas- 
ing power and the worth of a dollar in terms of 
work do not strictly correlate. The prices are not 
given for the same months in the year as those for 
labor, and the number of years is one less in the 
case of wages, but the general indication may be 
accepted as within a small variation from actual. 


“The chart shows that although males in 1919 
were receiving a dollar which, in terms of the do'- 
lar of 1913, was worth $1.76, this dollar, in terms 
of the dollar of 1914, was worth in purchasing 
power only 77 cents. In the case of females, 
though the dollar received in 1919 was worth $1.60 
in terms of the dol'ar of 1913, it was worth in 
purchasing power, in terms of $e dollar of 1914, 
only 70 cents. Since the variation between the 
dollars of 1913 and of 1914 is exceedingly slight, 
the conclusion is warranted that wage increases of 
from 70 to 76 per cent. have failed to keep pace 
with the increased cost of living.” 

Chart IV. was devised by Mr. Winslow, who 
suggested as its title the caption “ When Is a Dol 
lar a Dollar? ” and, in describing it, said: 

“Line A shows that if it was really a dollar in 
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1918 it was about three dollars in 1896; line B 
shows that if it was really a dollar in 1913 it was 
only 51 cents in 1918, while line C shows that if 
the dollar of 1896 was the real thing its current 
namesake is but 30 cents. 

“It is, of course, true that the same informa 
tion can be had from all three of the lines chowf? 
on the chart: for example, it is equally apparent 
that the purchasing power of the dollar in 1896-3 
was approximately three times that of 1912 
whether we compare 100 with 297, 51 with 151 o1 
33 with 100. However, the three lines have their 
separate uses. For example, if we are figuring 
with 1918 as a base it is at once apparent from 
line A that in 1916 the purchasing price of the 
dollar was 58 per cent. greater than in 1918, while 
it is not equally evident from line B that 81 is 58 
per cent. greater than 51 or from line C that 53 is 
58 per cent. greater than 33. Similarly it is at 
once apparent from line C that in 1907 the dollar 
had only 70 per cent. of its purchasing power in 
1896-7, while it is not so apparent from line A 
that 208 is 70 per cent. of 297 or from line B that 
106 is 70 per cent. of 151. 

“I find that the three periods chosen for baces, 
to wit, the last year for which complete figures 
are available (1918), the two years immediately 
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preceding the outbreak of the European war (1913- 
}914) and the time at which the dollar possessed 
its greatest purchasing power during recent times 
(1896-1897), are the ones most frequently ne-ded, 
though it is of course a simple matter to compute 
the figures, using any year as a base.” 

Mr. Winslow’s line B, based on the years 1913- 
1914, permits the only comparison with Mr. 
Hutchins’s charts. It will be noted that Mr. 
Winslow finds the dollar of 1913-1914 worth 47 
cents in 1919, while Mr. Hutchins gives it a value 
of only approximately 44 cents. The difference is 
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slight, however, and to be accounted for, per- 
haps, by the fact that Mr. Winslow used data cov- 
ering all months of the year except in 1919, when 
he used the average of ten months, while Mr. 
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Hutchins’s comparisons are based on single months 
for each year. In any ent the findings of Mr. 
Hutchins and Mr. Winslow are sufficiently alike 
to attest the close accuracy of each. 


WHEN IS A DOLLAR A DOLLAR 


Value of money in commodities based on Bureau 
of Labor Statistics index number of wholesale 
prices, all commodities 


Line A uses buying power of a dollar in 1918 as a base. 
Line B uses buying power of a dollar in 1913-14 as a base. 
Line C uses buying power of a dollar in 1896-7 asa base. 
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Proposed Hamburg-American Alliance Stirs Shippers 


The American steamship interests are generally 
gpposed to the plan. They contend that the Ham- 
burg-American line will merely use the American 
merchant marine to keep its moribund organiza- 
tion alive throughout the world until the time 
comes when the German shipyards shal! have been 
able to produce ships for the company. When it is 
possible for the Hamburg-American line to supply 
its own tonnage, the Americans foresee the likeli- 
hood of their being kicked out and the beginning 
of a commercial war. They assert that the United 
States can develop the services without taking the 
Germans into business with them. As an ex- 
ample of this initiative and enterprise, they point 
to the successful inauguration of a passenger line 
from New York to Hamburg by the American line. 
Although the Hamburg-American refused to lease 
docks to the American company, and did its utmost 
to discourage the effort, the I. M. M. succeeded in 
leasing three shedded piers, it imported an Ameri- 
¢an office force and perfected an organization. 
What has been done in Hamburg can be accom- 
plished elsewhere, they claim. 

One of the main objections to the plan is that 
the majority of the lines do not have a terminal 
in an American port. Because of this fact, the 
shipping men declare they will be of no value to 
the United States in the promotion of its foreign 
trade. Owing to the fact that they must be de- 
veloped, it is predicted that the services will be re- 
éumed at a loss. This will fall upon the American 
taxpayers even if the Shipping Board vessels are 
operated by the private companies, as the Govern- 
ment board has promised to allocate a sufficient 
number of ships to insure their start. However, 
Commissioner Thomas A. Scott of the Shipping 
Board has declared that the lines should show a 
profit from their advent, as the American ships 
will be assigned to the routes as the freights offer. 

It is said that coincident with the rehabilitation 
of the steamship lines will come a revival of com- 
merce. The interchange of products can be best 
accomplished under these conditions, they assert. 
At the present time the Americans feel that they 
are getting a footho'd in South America and in 
the Orient—two fields where the Germans were 
quite successful before the war. However, the 
American houses have not perfected their organi- 
tation to’ the extent that they desire, and the 
steamship companies have not yet worked out a 
regular and dependable schedule of freight serv- 
ices. It is estimated that this development will re- 
quire at least another year. 

While it is regarded as inevitable that the 
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Germans will come back and compete for the busi- 
ness, the Americans feel that they should be given 
the assistance of all agencies of the Government 
to gird them for this eventuality. They see no 
reason why it should be the design of the Shipping 
Board to hasten the return of this powerful group 
of bidders for the trade in the Orient and in South 
America. 

However, there is a division of opinion as to 
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How Federal Taxes Discourage Individual Enterprise 





Present Imposts Put a Premium on Retirement From Business, Idleness and Job-Holding, Says Critic, Whe 
Foresees Creation of a Class of Idle Rich and an Embargo on Capital Which 


By CHARLES E. MERRILL, 
of the New York Stock Exchange Firm of Merrill, 
Lymch & Co. 


NE of my clients is the sole owner of a very 

successful enterprise. At 41 he has made a 
record for downright achievement of which any 
man might well be proud. R. M. S. has put across 
a new method of manufacturing alloy steel in a 
way most impressive to his competitors. He is 
the only partner, the “big boss” and the “big 
brother” all rolled into one. His mills are a joy 
to the soul of an efficient engineer and a despair 
to competing plants unfavorably located or 
équipped. 

And, mirabile dictu, even his employes are ar- 
most contented. The mills are qn “ piece work,” 
and most modern high-speed production methods 
make the pay checks fat. 

R. M. S. is a 20-per-cent. man—and 20-per cent. 
is not so bad for a plant, completed in 1917, to 
earn in 1918 and 1919 on an original investment of 
$5,000,000. 

Not so bad—and yet—not so good, as you will 
see. 

“ When I was 20 my father had a heart-to-heart 
talk with me,” said Mr. S. “The old chap had 
fought his way to the top—and he put it up to 
me straight; ‘Although you are a rich man’s son 
you have got to demonstrate before you can count 
on a penny of my money. The silver spoon will 
materialize if you make good. If you prove that 
you have the right stuff in your make-up I will 
see you through, but if you weaken, my money, 
every nickel, will go to a half dozen of the best 
colleges.’ 

“Four years at Amherst, four at M. I. T.; five 
years with the General Electric at Schenectady 
and Boston and five years with the Steel Corpora- 
tion at Carnegie and Gary. Then the war came 
and I was wild to go. But I knew how to make 
steel—alloy steel—and I had to sacrifice my am- 
bition to fight. My father backed me with $5,000,- 
000 cash. 1 had ‘come through’ and he made 
good. 

“By the end of 1917 my plant was running. 
In 1918 we made nearly $1,000,000, and in 1919 a 
few thousand more than a million. Under norma! 
conditions the business will earn-a million a year 
during the next five years. 

“Yes, I am a 20-per-cent. man—but with re- 
verse English. Due to the income tax my income 
is $337,000, and not $1,000,000, and what is left is 
less than 7 per cent. on the $5,000,000 capital my 
father gave me.” 

Not so bad, but not so good. 

MANY IN THE SAME POSITION 

The situation in which Mr. S. finds himself is 
typical. He is a splendid type of all that is best 
in American business. After eighteen years of 
preparation he made good. But the chances are 
ten to one that Mr. S., Sr., would not have made 
good with the $5,000,000 in 1917 had he dreamed 
that the income tax would swallow the results of 
his son’s work, capital and eighteen years of 
preparation to the extent of 66 per cent. of the net 
profits. 

Any trained executive who can earn 20 per cent. 
on $5,000,000 capital is worth a big salary—and a 
big salary, plus the income which may be obta‘ned 
from the investment of $5,000,000 in tax exempt 
5 per cent. municipal bonds equals the income from 
$5,000,000 at 20 per cent. subject to tax. 

In times like these, when the world needs pro- 
duction as it has never needed it before, is there 
not a crying need for legislation that will make 
production possible ? 

What father today would back his son with 
$5,000,000, even if a taxable return of $1,000000 
was reasonably assured? Considering the risk, a 
net income of $337,000 is only $87,000 more than 
could be obtained from investing $5,000,000 in tax- 
free municipal bonds at 5 per cent. This is doubly 
true in a “Prince or pauper” industry like steel. 
If Mr. S. should earn $1,000,000 this year, then 
suffer reverses and lose $500,000 in cash for the 
next two years, and in the following two years 
earn $1,000,000 annually, the net result would be 
a gross profit of $2,000,000 for the five years on a 
capital of $5,000,000. But due to the tax law, the 
taxes would amount to $1,990,000 and the net sur- 
plus at the end of the five years’ period would be 


Will Seriously Hamper Industry 


$10,000, an average of less than .0004 per cent. per 
annum net return, as compared with average -earn- 
ings of 8 per cent. before deducting the tax. 

Someone might truly say that Mr. S. should 
have incorporated his business instead pf operating 
as a private individual. Had this been the case the 
excess profits tax on the corporation’s earnings, 
plus his own income tax on dividends received, 
would have left him nearly as badly off. 

The case of Mr. S. is extreme, perhaps, but it is 
typical. 

Many tons of good white paper have been used 
to prove that America is the land of opportunity. 
Here a poor boy, by working and p!anning, can 
aspire to any position, political, scientific or finan- 
cial. Equal opportunity for equal ability. That is 
the theory. But is it a fact? 

Let us assume that in 1917 a second Ford had 
perfected a new type of motor car—for example, 
a car with a light gas engine generating its own 
electricity for storage batteries. And take it for 
granted that this car is lighter, cheaper, more ef- 
ficient, more miles per dol’ar of operating ex- 
pense—in short, a great improvement over the 
present type. Let us examine into the situation 
and see what happens. 

In the first place Mr. Inventor tries to interest 
a group of very wealthy men in his enterprise. 
Engineers examine thoroughly and find that the 
amount of capital required is $10,000,000 and the 

festimated profits are $3,000,000 per year. Surely 
2 proposition with such prospects can be financed. 
But can a man of large means afford to invest in 
the face of the following: 
CE, d:candwt Mien enced a ataad $10,000,000 
Net earnings before taxes........ 3,000,000 
Federal and excess profits taxes. . 800,000 
Ba'ance net profits available for 
GE. acanecesrraravntarsss 2,200,000 


If the stockholders in this company are in the 
60 per cent. class of income tax payers their net 
return on their investment is 8.8 per cent., and 
they have no guarantee other than the opinion of 
their engineers that there will be any return at all. 
They take 100 per cent. risk on the possibility of 
a maximum return of 8.8 per cent. after taxes. As 
a net return of 5 per cent. can be obtained from 
tax-free municipal bonds, is there any reason to 
presume that any group of wealthy men will invest 
in this new enterprise? 

THE SYSTEM MUST BE CHANGED 

When a system of taxation is in effect that 
makes a rich man richer without working—and, 
as a matter of fact, so rich that he can never be 
overtaken during his lifetime by a poor man no 
matter how capable—then fhat system must be 
changed, or initiative and ability will wither and 
die. 

If Mr. X. inherits a fortune of $20,000,000 and 
invests and reinvests his principal and interest at 
5 per cent. in tax-free bonds, at the end of ten 
years his fortune will have increased to $32,000,000 
without work, worry or risk. 

If Mr. A., a man of a!most superhuman energy 
and ability, would accumulate a fortune of $32,- 
000,000 in ten years he must earn more than $80,- 
000,000, or four times the fortune Mr. X. in- 
herited. 

Mr. B. is a banker. Prior to 1917 he earned 
$1,500,000. When the war came he enlisted. In 
1917 and 1918 his business barely broke even. In 
1919 his share of the profits was $160,000, and 
after paying taxes was $89,000. Had Mr. B. in- 
vested ‘his principal in municipal bonds in 1917 his 
earnings for the three years would have amounted 
to $225,000 and some other concern would have 
distributed the $100,000,000 Liberty Bonds his firm 
sold for the Government during the war period. 

Young Mr. B. was 32 when he left ‘his business 
to go to war. Unless the tax laws are changed he 
will be 44 years and 9 months old before he catches 
up with his neighbor who closed out his business 
and invested his capital in tax-free bonds. In this 
time his neighbor, with an income of 5 per cent. on 
$1,500,000, or $75,000, will have received $75,000x 
12.7, or $952,500 while Mr. B. will have earned 
after taxes $89,000x10.7, or $952,300, his income 
having ceased in 1917 and 1918. 

And this is assuming that in the period 1919- 
1929, inclusive Mr. B. will not have one bad year. 
If Mr. B. has two poor years, years in which he 


breaks even, then before he catches up with Mr. 
¥Y.. who retired in 1917, Mr. B. will be 57 years old. 

Furthermore, unless the tax laws are changed, 
Mr. B. will never catch up with his former riva! if 
Mr. Y. gets a job that pays $14,000 a year salary, 
and what is more, if Mr. B. has one or two years 
in which his firm loses money, he will find himse’f 
hopelessly outstripped. 

Here, then, is a situation which has many de- 
fects and apparently no advantages. It puts a 
premium upon 

(a) retiring from business, 
(b) idleness, 
(c) working for others. 

It discourages ability and damps the natural 
ambition to build up an institution to hand down 
from generation to generation. If allowed to exist 
America will soon have a class of idle rich, near 
rich and a comfortably well-off middle class, whose 
sole labor will consist of cutting municipal bond 
coupons, whose sole concern will be the tax on in- 
heritances. 

The reflex of Mr. B.’s situation vitally affects 
every concern in the United States that seeks capi- 
tal in large or small amounts. As the workings 
of the income tax result in an embargo on the 
capital of the rich all the more important is the 
conservation and profitable employment in indus- 
try of the savings of the many. Investors with 
incomes of not more than $50,000 are the only 
people left in the country who can afford to invest 
in railroad, public utility,-industrial and foreign 
Government bonds yielding about 6 per cent. 

Investors with incomes of not more than $150,- 
000 can afford to purchase preferred stocks and 
income-producing common stocks yielding about 7 
per cent. Many investors who cannot afford to 
buy bonds the income*from which is subject to the 
normal income tax can afford to buy stocks, the 
income from which is exempt from the normal in- 
come tax. 
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Points the Danger of Confusing Wealth and Property 





Constant Increase in Valuation and Prices, While Production Actually Declines, Is the 


Way Madness Lies” 


Declares Economist Who Fears the Glamour of Fictitious Prosperity Is Blinding Us to 
the Actual Facts—Labor as a Part of Capital 


+ By Dr. R. ESTCOURT 
HE United States of America have become the 
world’s bankers. This is not a figure of 

speech. It is a hard fact. The office was not de- 
liberately sought. Uncontrollable circumstances 
brought about the situation. The office of world’s 
tanker carries with it all the responsibility of any 
banker toward any customer. In that responsibil- 
ity lies a duty to the State—not any particular 
State, but all States—for in the last resort it will 
be found that the function of banking is essentially 
a State function. On the proper fulfillment of the 
true function of banking depends the prosperity of 
the State, and the same dictum -applies to the 
whole world considered as one State. At the 
present stage of civilization this is an unavoidable 
condition; not a matter of choice. The re-estab- 
lishment of shattered commercial conditions in a 
whole world only differs in magnitude, but not in 
principle, from a similar operation for an individ- 
ual undertaking. - 

In a private concern if two partners indiscrim- 
inately drew checks on the same balance, and mort- 
gaged the same potential income, regardless of the 
profits or needs of the business, it would soon be 
discovered that inroads were being made on work- 
ing capital for the purposes of personal expendi- 
ture. Yet, meanwhile, a shortsighted public, judg- 
ing from garish expenditure, would esteem both 
partners to be excedingly prosperous. In such a 
case a wise banker would call the partners in for 
a little confidential chat with a view to setting 
their house in order and adjusting their persanal 
drafts to the capacity of the output. 

In ordinary times banking can be conducted on 
rules deduced from successful practice. The ma: 
jority of those engaged in the business know little 
beyond these rules, and have hitherto had no need 
to be further equipped. Present conditions, how- 
ever, require an understanding of the foundations 
on which these rules have been built. The higher 
bankers recognize that another story may have to 
be added to the structure, necessitating the under- 
pinning of the foundations, or even a reconstruction 
of the building. Mr. Thomas W. Lamont, in his 
article in the issue of THE ANNALIST of Dec. 22 
lest, very wisely harked back to the writings of 
Jchn Stuart Mill for an illustration of unconsidered 
aspects of capital. There is a prevalent weakness 
for discarding economic works half a century old, 
but in so doing we occasionally shut the door on a 
truth that is never out of date, but good for all 
ages. Mr. Lamont realized this. 


A THIRD ASPECT 
A prime consideration in reaching basic facts 
is an understanding of the nature of the material 
with which a banker works. He deals with values. 
But these must be based on true property, and 
property unwittingly may have assumed a ficti- 
tious valuation. The word property, as I have pre- 
viously pointed out,* is frequently used in three 
Gistinct senses in‘one recital. Between litigants it 
is defined by the courts as “ something that can be 
owned and possessed and taken from one and trans- 
ferred to another.” For the purposes of the prop- 
erty tax it is the capitalized value of the income 
which anything is capable of yielding, regardless 
of any destructive methods by which that income 
might be obtained. But a third aspect has come 
into being during the last few decades, arising out 
of the vast increase in intangible capital. Until 
this form of proprietorship came to occupy so large 
@ position in daily life the words “a person of 
property ” usually conveyed the impression of-an 
owner of real estate. It still means this to most 
people, but less and less to a banker. Real estate, 
especially if unimproved, occupies a waning posi- 
ion in banking business. It is rapid'y passing into 
the chattel category as material only for mortgages 
and money lenders. The form of pronerty that 
daily grows in importance is “ the capitalized value 
6f the power—however acquired—of appropriating 
tc one’s personal use the value produced by the 
exertions of others, without any legal obligation to 
render any persona! service in return.” This par- 
ticular form of property is essentially bankers’ 
material. 
The same possession may under one set of cir- 
cumstances be property, and under another wealth. 


*Conflict of Tax Laws; Estcourt, University of 
California Press, p. 131. 





A picture is wealth when open to gratuitous 
inspection; property when a charge is made for 
the privilege. To those unaccustomed to realize 
the significance of intangible property wealth and 
property are synonymous. Unfortunately, statisti- 
cians frequently confuse the two. Recently many 
comparisons have been made between present 
wealth and that of 1913, or of some other pre-war 
date. By this confusion we have been brought to 
think that there actually has been an increase 
of national wealth during the last few years, quite 
regardless of the fact that property may incre 
simultaneously with a decrease of wealth. A house 
_ that rented for $100 a month prior to the war may 
have actually deteriorated in intrinsic value 
through neglect, and yet easily find a tenant at 
$120 today. In that case wealth has decreased; but 
property has increased by the amount of the capi- 
talized value of an income of $20 per month. This 
single illustration indicates what is wrong with the 
world at the present time and points the way to 
what we shall presently see is the banker’s problem. 


ABSURDITY OF OVERVALUATION 

The fact is that the last few years have witnessed 
a great loss of wealth, not only in Europe, but even 
in this country also. Yet we are perpetually con- 
fronted with statistics of increased wealth. These 
statistics are fiscal, not commercial. They are pre- 
pared by Government officials with the primary 
object of affording information as to capacity for 
taxation, for taxation is based on property, not on 
wealth. Out of this confusion amateur fiscal ad- 
ministrators get the idea of taxing wealth. Suffi- 
cient taxation of wealth ultimately would result in 
its complete transfer to the State and the paralysis 
of commerce. Private property in its third or 
banker’s aspect would disappear, producing a con- 
dition approaching the nemesis of socialism con- 
cemned by Mill and Spencer. s 

So long as people are misled into treating fiseal 
statistics as commercial facts the confusion will 
continue. With a Government guarantee of price, 
a million bushels of wheat are today valued at two 
and a half times what they were valued at six 
years ago. Yet they are still only a million bush- 
els of wheat and will feed exactly the same number 
of people as would a million bushels in any other 
year. Why, then, persisc in acting as if, in the 
possession of wheat, we are two and a half times 
as wealthy as we were six years ago? The same 
reasoning applies to every commodity. Food of all 
sorts will only produce so many calories of animal 
energy; a given cubic space of housing room will 
only shelter a fixed number of individuals; bales 
of cloth, or silk, or woolens will (except as it is 
fashionable to wear less material) still only cover 
the same number of individuals as formerly. Yet 
because these goods are priced higher, we call our- 
selves more wealthy. The increased valuation, 
capitalized, represents a vast increase in intangible 
property—economic rent, interest, and profits— 
“the power of appropriating to one’s personal use 
the value produced by the exertions of others, 
without any obligation to render any personal 
service in return.” 


MORTGAGING THE FUTURE. 

But this is very different from an increase in 
real wealth. To treat the two as identical is equiv- 
alent to treating a fraction as equal to a whole. 
We have been destroying wealth and simultaneous- 
ly creating property by the simple, though absurd, 
process of overvaluation. Increased production by 
the speeding-up of machinery, human and inani- 
mate, cannot move fast enough to restore equilib- 
rium until a drastic stop is put to this process of 
increasing property. The creation of currency on 
the basis of profits not yet realized is simply mort- 
gaging the problematic future. Such spending 
power indicates no increase of wealth whatever. 
Under certain circumstances, and to strictly lim- 
ited extent, borrowing money on prospects may be 
permissible, but the chronic increase of borrowings 
by means of increased valuations of the same 
wealth is a sure road to ultimate disaster. The 
same result accrues from a raising of prices that 
takes from the purchaser what would otherwise be 
genuine savings. 

The true source of real capital is the margin 
produced by abstinence from consumption of 
wealth, that is to say the savings of consumers, 
effected by leaving unconsumed sufficient wealth to 
provide the capital needed for the ensuing peried, 


whether such period be a year or a decade. These 
savings by consume titute the proper fund 
out of which all share nd bonds should be sub- 
scribed if we wou enduring prosperity. 
There is no othe: Yet Government loans 
have been subscribe he demands for indudg- 
trial capital met by eating property based én 
capitalization of val that have been perpetu 
ally increased rega1 f any creation of a cor- 


responding quantity « vy wealth. 
FICTITIOUS VALUATI¢ 

Profits of undertakings ave been estimated on 
the potential profit orrow. These paper 
profits have been ca and made the basis 


for currency issue currency so raised has 


been spent in rioto1 luctive consumption of 
existing wealtl as the profits have 
materialized it has | t the expense of the 
fund created by ths nee of the multitude of 
consumers, thereby g the true reservoir out 
of which capital é ild be fed. Thus the 
legitimate basis of has been consumed by 


fictitious creation 
of the candle at bot} 
only has property be 


a veritable burning 
the worst sense. Not 
i on a fictitious valua- 
tion, but the undu 1 of the semblance of 
property has enabled who have obtained it 
tc consume existing th, thus actually reducing 


a base the size of was essential to have 
increased for beari perimposed property. 
The next point to | rasped is that economic 
rent, interest and prof the equipment of pro- 
prietorship per sé ngredients that form 
the basis of what property, are charges 
on the same fund a hat on which taxation is 
chargeable. That fi the value produced in 


excess of the need ient maintenance of the 
human and inanimate achinery. When any ef 
the four claimants to the fund encroaches on the 
essentials for the r nce of the materials of 
production in a condit »f the highest efficiency 
the result is either n of the animate or 
running down of the imate plant. 

Human being efficient by under- 
nourishment and ba ynment, and machinery 
not kept up to the hig pitch of efficiency will 
immediately result eased output. By his 
acts, Mr. Hoover ha nsciously recognized this 
fact. The financial ilty in Europe arises 
from the circumstance that the demands of war 
have gone far beyond legitimate property; they 
have absorbed the * production as well as 
its human complemé is as if a carpenter’s 
tools and part of | were taken from him, 
the proceeds of thei1 redited to “ profits ” and 
then taxation paid or ese profits. The result 


would certainly be ition in future profits 
as well as in the yie f taxation. 
In his Political I (Book IV. ch. 6), Mill 


ynsideration of what he 
and shows that pros- 
with a very gradual ar 
But just as medicine 
may effect its purposs 1 taken in regular sma!l 
doses, and prove a p< hen taken all at once, so 
the substitution of a rapid increase of prices f 
the imperceptible g¢g that accompanies pros- 
perity will prove the ng of the commonwealth. 
We have been taking the increase in large doses 
irgical operation has now 


devotes a chapter 
calls “ the stationa 
perity is most consis 
regular increase 


and something like 
become necessary 
PRICES AND WEALTH. 

The position of the world and its component 
States now becomes clearer. On the one hand cor- 
porations and individuals have capitalized potential 


income in terms of fresh values instead of in terms 
of fresh wealth, while on the other hand, the vari- 
ous Governments have been basing their expendi- 
ture on an assessment of this false position. The 


two partners have been drawing checks on the same 
bank balance, mortgaging the same potential in- 
come, without the slightest regard to any real in- 
crease in business to justify such transactions. In 
order to make the potential income appear suffi- 
cient for this double charge, prices have been 
raised, as rapidly as may be, to make the margin 
of profit equal, on paper, to what has come to be 
required. 


Megnwhile, however, the case of the consumer 
introduces a new element. No amount of raised 
Continued on Page 432 
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Forces Swaying Stocks 





Stocks 


HE stock market last week enjoyed the most 

buoyant period since the bull market came to 
an end in 1919. Prices were bid up sharply, appar- 
ently much of the buying being to cover short 
commitments. It was something of a revelation to 
find such a heavy short interest in the market. 
The Federal Reserve Board in its hue and cry 
against speculation apparently defeated its own 
purpose through the fact that speculation was to 
be curtailed by a contraction of loans. There was 
nothing to say that there should not be speculation 
on the short side and this it seems was heavy. 
Loans, to be sure, were decreasing as prices in 
the market fell, but tne ground work was being 
established for an advance once there was a favor- 
able bit of news which would instil] fear into the 
hearts of the bears. Easier money and news 
developments, such as the stock dividend decision, 
have played their part. 
soared last week to levels about on a par with those 
at the crest of the bull market of last year. 
Whether or no another bull market is on its way 
is a matter of debate. For the time being there is 
an inclination to be cautious in the contracting for 
commitments on the long side, the traders taking 
their position rather from day to day than for any 
extended period. 


In many cases stocks 


American Beet Sugar Gains 5%,—High prices 
for sugar indicate good earnings for the company, 
and there was a renewal of speculation in the 
shares. 

American Can Up 4%—There was a renewal 
of talk that dividends on the common shares might 
be inaugurated shortly. 


American Car and Foundry Gains 24,—Increas- 
ing orders for equipment are coming from the rail- 
roads, the quota of cars needed over a three-year 
period being estimated at about 800,000. 


American Hide and Leather Preferred Up 13% 
—There was extensive short covering in this issue. 


American International Corporation Gains 6— 
The earnings report for last year, it is exnected, 
will show a highly improved asset position for the 
company. 

American Smelting and Refining Advances 34, 
—There is a better domestic demand for copper, 
this inducing speculative buying of the issue. The 
annual report will show a deficit after dividends. 

American Steel Foundries Up 34%—It was an- 
nounced that a stock dividend of $2 a share proba- 
bly would be declared at the next meeting of the 
Directors. 

American Sumatra Advances 11%—Pooi activ- 
ity appeared to be an influencing factor in the mar- 
ket action of this issue. 

American Woolen Gains 6—Shares were bid up 
sharply on short covering. 

Anaconda Up 3%—The copper stocks were 
taken up by traders the latter part of last week on 
news of the firming up in the price of copper. 

Baldwin Locomotive Gains 1344—A big short 
interest was trapped in the issue, and had diffi- 
culty in covering. 

Bethlehem Motors Up 3% —There were reports 
that the company will take part in a merger with 
another automobile company. 

Bethlehem Steel B Gains 5'4—The steel shares 
are reflecting the continued high demand for steel 
products and the continuance of good business over 
a period of the next two years. 

Central Leather Advances 5',—There were 
some rumors that the dividend on the shares might 
be increased. 

Cerro de Pasco Gains 4%—Owing to the low 
cost of production of copper the shares of this 
company reflected to a pronounced degree the bet- 
ter conditions in the copper market. 

Chandler Motors Up 4'4—It was reported that 
the dividend on the shares might be increased, and 
that a stock dividend might also be paid. 


Chicago Pneumatic Tool Advances 10',—The 
annual report for last year showed excellent earn- 
ings on the stock. 

Chino Copper Gains 3—Endeavors are now be- 
ing made to provide for credits abroad, so that 
European purchases of copper can be made here.- 


Columbia Phonograph Off 4'4,—This was one 
of the few companies paving stock dividends regu- 
larly whose shares failed to respond to ae for- 
ward movement in the market, which was engen- 
dered mainly by the stock dividend decision. 


Cern Products Advances 1%—The opinion per- 
sists that extra dividends of substantial size can 
be looked for in the near future. The company is 
steadily expanding its busirtess abroad. 

Crucible Steel Loses 8—The stock dividend of 
60 per cent., which was announced by the Directors, 


failed to meet the expectations of some holders of 
the sh4res. 

Endicott-Johnson Up 1144,—There was extensive 
short covering in the issue. 

Genera! Chemica! Gains 111,—The company an- 
nounced a stock dividend of 20 per cent., the largest 
disbursement of the kind that has ever been made 
by this company. 

General Motors Up 58',—A big short interest 
existed in this issue, and the endeavor to cover in 
a strong market moved the price up rapidly. 

General Motors Certificates Up 5'4—The sub- 
divided shares were in heavy demand, the record of 
previous sub-divisions by General Motors showing 
that there was always a marked appreciation in the 
new stock. 

Inspiration Copper Gains 234—The strong asset 
position of this company is so well known that the 
shares were in good demand when speculative at- 
tention was directed toward the copper stocks. 


International Mercantile Marine Preferred Up 
7%—There were reports that some recapitalization 
plan is being considered whereby it will be possible 
to pay off the back dividends. 


International Paper Advances 6%—It is be- 
lieved that the big earnings of the company will ere 
long result in a dividend being declared on the 
stock. 

Kelly-Springfield Up 11!14,—This issue was con- 
sidered by traders as in the stock-dividend class 
and profited accordingly. 

Lackawanna Steel Gains 5'4,—Business on the 
books of the company is steadily increasing, and 
earnings for this year are expected to be far in 
excess of those for 1919. 


Mexican Petroleum Up 10',—The company is 
at present the largest shipper of crude oil from 
Mexico. The extension of its marketing interests 
in England is expected to be reflected in earnings. 


National Lead Gains 4'4—There were some 
traders who were inclined to the belief that the 
company might declare a stock dividend. 

New York Air Brake Up 8'4—The new business 
enterprises of the company are understood to be 
working out in highly satisfactory manner. The 
maintenance of a 10 per cent. dividend rate is con- 
sidered assured. 


Otis Elevator Advances 3'!,—The annual report 
for last year showed earnings slightly in excess of 
$19 a share. 


_ Pan-American Petroleum Up 844—There was a 
wide speculation in the issue, in sympathy with the 
rise in Mexican Petroleum. 

Pierce-Arrow Gains 54,—Rumors were again in 
circulation that General Motors was interested in 
the company. 

Pressed Steel Car Advances 6—The outlook for 
equipment companies is considered especially bright 
since railroad buying has come into the market on 
a large scale. 

Railway Steel Spring Gains 5—The shares at 

their low level were selling out of line with other 
8 per cent. dividend-paying issues. 
_ Remington Typewriter Up 10',—The company 
is doing a very extensive foreign business, the de- 
mand for its products being reported in excess of 
the supply. 

Replogle Steel Up 91,—The shares were under 
the influence of pool activities. 


Republic Iron and Steel Advances 10—The stock 
has long been considered in the stock-dividend class, 
as a running mate with Baldwin Locomotive, and 
was taken up during the latter days of the week by 
the speculative element. 

Royal Dutch New York Gains 5%—There were 
reports that Royal Dutch was planning a further 
extension of its producing interests in this country. 

Sless-Sheffield Up 1%—This issue was one of 
the most widely tipped during the upturn of last 
weet. but failed to perform according to the pre- 
dictions. 

Stromberg Gains 16—Shorts were run to cover 
in this stock. 

Studebaker Up 114%4—The company is enjoying 
large earnings, and there were reports that the 
dividend on the shares may be increased substan- 
tially. 

Stutz Motor Advances 78—The shorts were 
trapped in this issue, and found difficulty in cover- 
ing their commitments. 

Texas Company Gains 24',—The annual report 
showed excellent earnings on the shares. The ini- 
tial rise was. checked in the latter part of the week 
by the announcement of a big note issue. 

Tobacco Products Up 4—Earnings are under- 
stood to be running much heavier this year than 
for the corresponding period of 1919. 

United States Industrial Alcohol Gains 7 2-3— 
The company is planning a big extension in its 
business in alcogas. There was a big speculative 
following attracted to the issue. 

United States Steel Up 4'4,—The shares were 
more active than at any time this year, advancing 
easily on the buying movement throughout the steel 
group. 

Vanadium Steel Advances 12%—The impetus to 
a forward movement was given by the declaration 
of a quarterly dividend of $1.75. 


and Bonds 


Bonds 


HE bond market last week was divided between 

a period of weakness and one of strength, 
During the early part of the week quotations 
maintained a fairly steady trend, but later prac- 
tically the entire list became very irregular. A 
few individual exceptions were noticeable, but, of 
course, not enough to make any great impression 
on the general situation. The Liberty loans, 
which the first of the week displayed improvement 
over previous sessions, were probably among the 
first to show a downward tendency. Railroad 
bonds also were inclined to move in the same di- 
rection, although toward the latter part of the 
week prices for a few of the issues advanced to 
higher levels. The traction group started the week 
very strong, but suddenly settled into a state of 
dullness, in which it seemed contented to remain. 
Industrials were fairly active, with prices general- 
ly ruling irregular. Compared with other weeks, 
the foreign obligations were rather inactive, with 
the exception of the Japanese issues, which con- 
tinued to move in large volume, with prices very 
irregu’ar. Although conditions in the general mu- 
nicipal market are still abnormal, a better demand 
than in previous weeks was reported by a great 





many dealers. 

During the week the sale of $35,000,000 three- 
year 7 per cent. sinking fund go!d notes was an- 
nounced by the Texas Company to a syndicate com: 
posed of William A. Read & Co. and the Renkers 
Trust Company of New York and the Illinois 
Trust and Savings Bank of Chicago. The notes, 
which are callable as a whole or by lot in amounts 
of not less than $5,000,000, at 101 and interest at 
any time on thirty days’ notice, were offered to 
investors at 99 and interest, to net approximately 
7% per cent. The sale began on Tuesday morn- 
ing, and the books were closed before the end of 
that day, subscriptions, it is said, having exceeded 
the offering by 100 per cent. The notes are a di- 
rect obligation of the company, and, except for 
sundry obligations, aggregating approximately 
$4,200,000, will comprise its only funded debt upon 
the redemption of $14,798,000 6 per cent. deben- 
tures, which the company has agreed to call for 
p2yment on July 1, 1920. For the fiscal year ended 
Dec. 31, 1919, the company reported net income, 
after all interest charges and provision for Fed- 
eral taxes, equivalent to over ten and a ha!f times 
the annual interest on this issue of notes, and for 
the past four and a half years average net in- 
come equal to nearly nine and a half times such 
interest. Proceeds from the sale of the new issue 
wi!l be used, it is said, for the acquisition and de- 
velopment of additional producing properties, ex- 
tensions to refineries, construction and purchase of 
steamships, laying of new pipe lines and installa- 
tion of additional marketing facilities. 

Other good-sized issues brought out last week 
were $3,500,000 one-year 7 per cent. secured gold 
notes of the Oklahoma Gas and Electric Company 
by Bonbright & Co. and H. M. Byllesby & Co. of 
New York, at 99% and interest, to yield over 7% 
per cent.; $2,000,000 fifteen-year 7 per cent. sink- 
ing fund convertible gold debenture bonds (Series 
“A”) of the Habirshaw Electric Cable Company, 
offered by a syndicate headed by vrotter Brothers 
& Co. of New York, at 98 and interest, yielding 
about 7.20 per cent.; $2,000,000 first mortgage 7 
per cent. 1-10-year serial convertible go!d bonds of 
the Monsanto Chemical Works of St. Louis, 
brought out by the Mercantile Trust Company, 
Pape, Potter & Kauffman, Inc., and the Lafayette 
South Side Bank, all of St. Louis, at prices yield- 
ing 7.25 per cent.; $2,000,000 two-year 7 per cent. 
collateral secured notes of the Denver Gas and 
Electric Light Company, by West & Co. and W. 
C. Langley & Co., at 98 and interest, yielding over 
8 per cent., and $1,200,000 three-year 7 per cent. 
general mortgage gold notes of the Eastern Wis- 
consin Electric Company, offered by McCoy & Co. 
of Chicago, at 98 and interest, to net over 7% pey 
cent. 

Liberty Loans Decline—While the 3%s during 
the week advanced from a low of 95.50 to 9790, 
the fourth 4%s sold down from a high of 90.08 to, 
89.72. The rest of the group moved a'ong in 
rather irregular fashion. The second 4%s carlv 
sold as low as 89.72. advanccd later to 89.90, went 
back to 89,82, and then took a drop to 89.60. The 
third 4%s touched a low of 92.50, with an improve- 
ment later to 92.56. In the case of the Victory 
4%s and 3%s, irregularity also prevai'ed. The 
former early touched 97.32, moved up to 97.60 and 
then dropped to 97.52, while the latter sold down 
. aaa up to 97.68, finally going off to around 

Rails Irregular—Atchison, Topeka & Santa Fé 
general 4s opened up on Monday at 77%, went off 
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Stock Exchange Listings 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted fo listing by the New York Stock 

xchange. 
GENTRAL 


AND SOUTH AMERICAN TELE- 
GRAPH COMPANY 


The Company Notified the Stock Exchange of a 
Change in Its Name to All Americas Cables, 
Incorporated, and Temporary Certificates for 
$22,991,400 Par Value Capital Stock of the 
Company Was Admitted to the List 

CENTRAL AND SOUTH AMERICAN TELEGRAPH 
COMPANY STATEMENT OF EARNINGS. 

PERIOD JAN. 1, 1919, TO NOV. 30, 1919. 

Eleven months’ traffic receipts . &,045,114.21 

L.ess—Eleven months’ operating expenses 

and taxes (not including war taxes) 1,315,764.28 

$3, 729,349.93 

Interest received and accrued on invest- 

ments and deposits, and other non-operat- 

ing income 





382,806.47 


$4,112,156.40 
declared 





Less—Three quarterly dividends 


during 1919 822,171.50 


$3,289,984.90 
Less—Deductions as follows: 
Cable and shore end repairs. 


Clearing of land lines. . 


$202,500.00 
: 2,200.00 
and 


Replacement of plant 

equipment ........... 199,492.18 
War tomes, 8000 ........ccecs 990,000.00 
IEEE. Sct obeawxie cece c F 16,450.00 


31,230.13 


Reserve for pension fund.... 
1,441,872.31 


1,848, 112.59 
2,144,039.28 


Addition to surplus for eleven months, 1919. 
Add—Surplus Dec. 31, 1919................ 
Surplus Nov. 30, 1919...... Sia decacwstaoo $3,992,151.87 
BALANCE SHEET AS OF NOV. 30, 1919. 
ASSETS. 

Plant and equipment: 
Balance at Dec. 31, 1918 
Additions during 1919 .... 


.. -$13,521,451.38 
3,380,640.73 








$16,902,092.11 

Less—Reserve for replacement 3,375,346.06 
———$13,526, 746.05 
Investments at approximate market value.. 4,763,956.11 


Mexican Telegraph Company stock. 8,428,680.00 
fnventory of spare cables, supplies, &c., 

SNE bce kt ekdeNnivan bicdeaswbewhcesannsdae 644,280.28 
Devposits as security on contracts........... 45,250.39 


Accounts receivable: 
Mexican Telegraph Company. 
Central and South American 
Governments 
Sundry customers, accounts. . 
Interest accrued on _ invest- 
ments in bonds ....... 


$425,647.02 


91,493.26 
284,772.29 


79,800.09 
881,712.66 





DE pie ctettebee eds wks Gide chan ek oe enee eee 621,300.01 
NG on. anc cS cdbccwceskodensions 31,720.05 
$28,943,645.55 

LIABILITIES ° 

as ck a adekandadadae nodes $22,420,000.00 


Accounts payable: 
Sundry creditors 
Bills payable—collateral loan 
Provision for Federal income 

and war profits taxes. 


$119,184.43 
1,000,000.00 


1,344,242.57 
— - 2. 463,427.00 
36,036.84 


32,029.81 


Reserve for fire losses. 
Reserves for pensions and death 
Surplus: 


bencfits.. 


Balance at Dec. 31, 191S $2,144,039.28 

Add—Ne profit, 11 months 
DE Sawasctenchess 2,670,584.09 
$4,814,323.37 


Bonds 


Continued from Preceding 
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later to 77, advanced a point to 78, dropped again 
to around 77 and then moved along the rest of the 
week around 77% and 77%. Baltimore & Ohio 
convertible 4s eariy gained about a point to 65%, 
then lost all of this, selline later at 64% to 64%, 
and back again to around 644%. The Chesapeake 
& Ohio convertible 4's, too, were very erratic. 
These bonds early sold down from 74% to 73%, 
moved up to 74, dropped again to around 73, and 
towards the end of the week so'd again at 73%. 
New. York Central debenture 6s were dea't in 
around 91%, 92%, 91%, 92 and 91%, and the St. 
Louis & San Franciseo issues, the prior lien 4s, 
at 58%, 58%, 585%, 58 and 58%; the adjustment 
6s around 65%, 65, 65%, 65%, 65 and 66, and the 
income 6s at 49%, 50, 48%, 49% and 48%. The 
Southern Pacific convertible 5s began the week at 
103, sold off to 102%, moved up to 104%, dropped 
to 102%, advanced to 104%, and then fell off to 
103%. On the other hand the Chicago, Burlington 

Quincy joint 4s from a low of 93%, gained over 
wo points to 95%; the St. Louis & Southwestern 
consolidated 4s over two points to 56%; the Wa- 
bash first 5s about a point to 88%; the Chicago, 
Milwaukee & St. Paul refunding 4%s a point to 
61% and the Missouri Pacific general 4s about 
ha'f a point to 56%. 

Tractions Quiet—Both the Interborough-Metro- 
politan 4%s and thé Interborough Rapid Transit 
first and refunding 5s were heavily dealt in early 
in the week, but soon ceased their activity, par- 
ticularly the 4%s. The former started the week 


1920 


Deduct—Dividends 
during 1919 
quarters) 


declared 
(first three 
Re er 822,171.50 

3,992.151.87 


$28,943, 645.55 





STATEMENT OF RECEIPTS AND OPERATING EX- 
PENSES FOR THE QUARTER ENDED 
DEC. 31, 1919 (ESTIMATED). 
Estimated 
Figures. 
Three months’ traffic for 
quarter 


Less three months’ operating expenses and 


receipts 


$1,491,855.00 


taxes (not including war taxes) for the 

SE ban casddadens nate besuucsdsdeskes 405,000.00 
$1,086,855.00 

Interest accrued on investments and de- 


posits and other non-operating income.... 179,395.00 


$1,266,250.00 





Less—Amount of dividend 
payable January, 1920 


(1% 


per cent.) 
402,351.25 


$863,898.75 





Less—Deductions s follows: 
Cable and shore end répairs.. $60,000.00 
Clearing of land lines ....... 600.00 


Replacement of 
equipment 
War taxes, 
Sundries 
Reserve for pension fund.... 


plant 
55,319.60 
360,000.00 
19,500.00 


- 511,212.29 





Addition to surplus for quarter............. $352,686.46 


Add surplus, Sept. 30, I099................ 3,545, 726.81 
Pesnien. Bk: Gh, TDs cancddccnvencsasic $3,898,413.27 


CONSOLIDATED TEXTILE CORPORATION 
Temporary Certificates for 110,000 Shares of Capi- 
tal Stock, Without Nominal or Par Value. An 
Additional Issue 
The purpose of the issue is to acquire $1,000,000 
outstanding common stock of the Windsor Print 
orks, which it is expected to dissolve ultimately 
all assets and liabilities being taken over by the 
Consolidated Textile Corporation. The Windsor 
properties are located near North Adams, Mass., 
and produce printed and dyed and plain and fancy 


cotton fabrics. 
STATEMENT OF INCOME AND SURPLUS ACCOUNT 


FOR THE YEAR ENDED DEC. 31, 1919. 
(Subject to adjustment). 
Sales—Less returns and allowances......... $9,846,333.19 
Deduct—Cost of sales ..... Wencebesdcceveres 8,198,218.87 
Gross profit from operations............ $1,648, 114.32 
Deduct—Selling, general and administration 
Ee ee ee ae Pee ee ere 266,973.12 





Net profit from operations before allowing 


for GepreckatsaM 2.0 cccsccccssccccesccess $1,381,141.20 
Deduct—Depreciatiom ...cccccccescccseccccsce 44,380.30 
Net profit from operations................ $1,336,760.90 
D-DD: 55 8.0.5'00:0:05:6-46.000000080% 4,992.47 
$1,341,753.37 
Deduct: 
Interest on notes payable.... $185,811.88 
20,917.57 


Loss on sale of Liberty Bonds 


206,729.15 


*Tutal net income ............ - $1,145,025.02 
Less—Dividend paid: 
(‘ommon 


Preferred 


$60,000.00 
er Orr e free 20,008.33 


80,008.33 


$1,055,015.59 


Continued on Page 431 


around 18%, later dropped to 17%, made a sizable 
gain to 19%, and then fluctuated around 18% the 
remainder of the week. The latter early sold up 
to 56%, but later declined to 55. The rest of the 
group was rather quiet througho. t the week. 

Industrials Fairly Active—Chile Copper 7s 
early in the week wer active at 102 to 103%, 
later went off to 102%, rose to around 103, and 
then fell back to 102%. The co!lateral trust 6s 
of the same company advanced from 78% to 79% 
on small turnovers. American Telephone and Te’e- 
graph convertible 6s, although very erratic, ap- 
peared attractive during the week, selling up to 
985, from a low of 97%, with a falling off to 98. 
Consolidated Gas convertible 7s were traded in 
around 100% and 100%: International Mercantile 
Marine sinking fund 6s, 88% and 89%; Texas 
Company convertible 6s, 103 and 104%; United 
States Realty and Improvement 5s, 76% and 80: 
United States Rubber first and refunding 5s, 84 
and 85; United States Steel sinking fund 5s, 95% 
and 96%, and the Wilson & Cc. convertible 6s, 
91% and 92%. 

Foreign Bonds Not So Active—Aside from the 
Japanese issues, which as already stated, moved 
over a very erratic course, less activity was dis- 
played in the foreign section than for some time 
past. The Japanese 4s of 193t on Monday opened 
at 61, later fell to 59%, moved up over a point to 
62, had another sinking spell to arourd 59%, and 
then advanced to 61%. Both series of the 4%s 
went along in like manner. The first series early 
reached 76. slumped to 74%, gained about two 
points to 76%, fell off to 75%, and then moved up 
to 77. Prices for the second series were around 
75, 73%, 74, 75%, 74% and 76. The Anglo-French 
5s seemed inclined to fluctuate around 9744, while 











Stocks— Tra nsact ions-— -Bonds 


STOCKS, SHARES 
Week I March 20 
1920 1919 1918 
Monday 1,054,999 125,146 497,515 
Tuesday 1,279, 11 991,725 283,260 
Wednesday 1,047 895,514 212,696 
Thursday 1. ADD, FA $7 O41 242,052 
I‘riday 1,461,938 251.14 313,260 
Saturday GOD GOL N55 155,783 
Total week 7,442.9 », GOS OSD 2.004, 566 
Year to date 9 998,719 10,506,069 $1,241,223 
BONDS, PAR VALUE 

Monday $12,470,655 $11,152,400 $2,886,000 
Tuesday 10,319, OO 0,645,500 4,081,000 
Wednesday 10,896, GOK 3,517,000 5,749,000 
Thursday 12,141,550 1,991,500 6,079,000 
Friday . 13,665,500 11,879,500 3,808,500 
Saturday - 7,306, Si 6,956,000 1,978,500 
Total week. &i6.800.10 $61,141,900 $25,182,500 
Year to date. 875,112,950 8,971,550 258,436,000 
In detail the bond de mpare as follows with 

the corresponding week eal 

“Mar. 20 0. M 22, °19 Changes. 

R. R. & mise..$12,121,000 $9,482,000 + $2,639,000 
Liberty 19,129, GOK 6,061,900 + 3,067,700 
Foreign .. 5,438,500 331,000 4 107,500 
State .. », OOO 129000 — 124,000 
a 165, CM 138,000 32,000 
Total all $66,800,100 $61,141,900 + $5,658,200 


Stocks— A verages—Bonds 
TWENTY-FIVE RAILROADS 
Net Same Day 





High Low Last Ch’ge. Last Yr 
Mar. 15 DP_SO 0 9.31 1 62.57 
Mar. 1 59.60 . 8. — vob 62.52 
Mar. 17 59.07 Se 8.81 iD 62.48 
Mar. 18 59.75 ) 9.40 + 0 1 
Mar. 19. 59.92 ) 1). 32 OS 28 
Mar. 20 59.28 } 19.07 - 25 25 
TWENTY-FIVE INDUSTRIALS 
Mar. 15. 119.26 Lit 117.92 +152 90.69 
Mar. 16 120.07 1] ) 17.28 (4 90.15 
Mar. 17 119.65 11¢ 18.08 11.70 90.10 
Mar. 18 122.41 119.34 20.97 +1.99 89.47 
Mar. 19) 122.65 120 21.15 + .18 Oh.a3 
Mar. 20 123.96 ) 2.97 +1.82 90.69 
COMBINED AVERAGE—FIFTY STOCKS 
Mar. 15 RO. i S.61 + Ob 76.68 
Mar. 16 SO.S5 7 SS. 12 — .49 F6.33 
Mar. 17 89.36 . ) 88.89 + .77 76.29 
Mar. 1%. 91.08 ~ 10.18 +1.29 75.79 
Mar. 19. 91.28 ) SE 90.23 + A) 76.72 
Mar. 20 91.62 1.02 t+ .79 76.47 
Bonds—Forty Issues 
Same 
Net Day 
se Change. 1919. 
March 15 } 10 77.52 
March 16 4 + 04 77.54 
March 17 15 77.44 
March 18 + .O7 77351 
March 19 O4 41-40 
March 20 , 47.12 
STOCKS—YEARLY Hit NI} LOWS—BONDS 
5 40 BONDS.——— 
ligt High Low. 
19220. .92 1 Jan. 69.20 Feb. 
1919 W050 N 69 9.05 June 71.05 Dec. 
11s 811.16 N 82.36 Nov. 75.65 Sep. 
1917 90.46 Jar 89.48 Jan. 74.24 Dec. 
1916. .101.51 Noy 89.48 Nov. 86.19 Apr 
1915...94.13 Oct } 87.62 Nov. 81.51 Jan. 
1914 73.30 Jar i 9.42 Feb. 81.42 Dec. 
1913 79.10 Jar ( 9 92.31 Jan. 85.45 Dec. 
1912 85.83 Sep 1O.28 BOD. sccccesee weerenees 
1911 84.41 June 69 ee 
*To date 
= = — = 
the United King ( were comparatively 
quiet throughout the The new French 5 per 
cent. internal an an i920, which is 
redeemable within ars by semi-annual 
drawings, beginnir his vear, at 150 per 
cent., and fo1 I n books c'osed on 


Saturday to reports, meet 


with as good yuntry as had been 
expected it would yan was first an- 
nounced. Subs¢ sayable here in dol- 
lars at the rate of fixed each Guy by the 
French Financial A n the United States, 
which wa ased o1 ng rate of exchange 





for the previous da 
Considerable inter- 
week in the pub’ic 
f $3,000,000 5 per 
cent. one to thirty gold coupon bonds, 
awarded on Wedness Harris, Forbes & Co., 
E. H. Rollins & Son ffin & Burr, at 100.93, 
a basis of 4.92 per ‘he bonds are offered 
to investors ld approximately 4.80 
to 5.25 per cen to maturity, and from 


General Municipal Market 
est was disp'ayed 


sale by th 


State 


at price 


all accounts, the ng rapidly absorbed. 
Regarding short-ten ving. it was unofficia'- 
ly announced last hat Salomon Bros. & 


Hutzler and the Cha tional Bank had jointly 


been awarded $40,000 ew York City revenue 
bills at par for bill ne 5.95 per cent. The 
bills run for a period from three to six months 
and are offered on a per cent. interest basis. 
A new issue of Prov »f Quebec five-year 6 per 
cent bonds, amounting to $3,500,000, was awarded 
to the Dominion Sex ties Corporation, Ltd., of 
Toronto and Wood, Gundy & Co. of Toronto and 


New York, and offered publicly by them at a price 


to yield about 7 per 





et 55 agen 


~ ae, 
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The Annalist Barometer of Business Conditions 


T was only a few short weeks ago that the word 
panic was being whispered in the financial cen- 
tres and predictions were not few that the country 
was facing a real crisis. It would seem almost too 
soon to say that the uifficulties which engendered 
such forebodings had passed and yet the clouds on 
the horizon have lifted, even though the time has 
been short. Perhaps, therefore, it would not be out 
of line to question whether the predictions were 
ever justified. There were undoubtedly untoward 
circumstances confronting the business and indus- 
trial life of the nation. Some of them have been 
dissolved, others have been lessened, and now there 
has come forth a readjustment of opinion based, 
perhaps, on a clearer interpretation of the situa- 


tion. 

It has been one of the noteworthy factors that, 
no matter how dark the outlook, business men have 
been prone to take the optimistic view and in a 
measure they have been justified by the happenings 
thus far. Perhaps they were too much inclined 
tw overlook the unfavorable. However, the fact 
remains that conditions have improved. To be sure, 
deflation is in progress, but deflation under a nor- 
mal adjustment can only work to a betterment of 
the business structure. It was unbelievable that 
business could be carried along on an ever increas- 
ing price schedule without there eventually being 
interpolated a crash. Now there is every indica- 
tion of an easing down rather than an abrupt de- 
cline in prices and this will make for business 
solidarity. 

The process of a gradual decline may cause 
caution but it does not inspire fear, and it was the 
prospect of the latter that made for unsettlement. 
Buyers are taking into account the prospective re- 
adjustment and there is not the tendency to bid for 
goods no matter what the figure. Furthermore 
the consumer is more inclined to forego the ex- 
travagance of not long ago and limit his demands 
on preduction accordingly. 

The worry over the outflow of gold is abating. 
There was no doubt a heavy drain on reserves in 
the shipments, but the answer lies in a speeding 
up of our exports to those countries where the 
trade balance is against us. The opportunity for 
the exporters is being realized and the facilities 
for making shipments are not lacking. It is there- 
fore probable that there will presently be a nearer 
balance between our exports and imports in the 
éase of some of the South American countries, and 
in the Far East. 

If the securities markets are a barometer of 
conditions, then certainly the demonstration of the 
fast week would be construed as indicating a com- 
plete re-establishment of favorable sentiment. The 
question at issue, however, is just how much of the 
improvement in the securities market was a result 
of short covering. To be sure, such covering would 
not have taken place had there been no good news 
to instill doubt as to the strength of the bear 
position, but the upturn might readily have been 
too largely influenced by short covering to be a 
real reflection of outside sentiment. If it were 
possible to prove that the public at large was 
buying stocks it would mean much more as regards 
improved sentiment than an upturn grounded on 
fear by the shorts. 





Iron and Steel 

| he is established beyond question that the steel 

mill capacity of the country will not be suf- 
ficient to catch up with the demand for steel prod- 
acts by the end of this year. Orders now booked 
carry into 1921, and the fact cannot be overlooked 
that there is a big underlying demand for steel 
that is not now on the order books, and will not be 
until prices are lower. This applies especially in 
the building lines, and is true to an extent in the 
equipment field, for the railroads will not order 
for more than their most urgent needs with p'ates, 
for instance, at their present price. On the other 
hand, there is no sign that there is to be a revision 
of prices downward. Just to the contrary, there 
is now some talk that the United States Steel Cor- 
poration will raise prices before many weeks have 
passed. However, even a substantial advance in 
Steel Corporation figures would not bring prices 
$o the level being charged by the independents. 

Apparently the steel industry is gradvally 
working to a condition approximating full capacity, 
but now comes a report that there are whispers of 
another strike this Spring or next Summer. No 
doubt there are a number of dissatisfied workers 
just as there always will be, those who rebel at 
conditions no matter what they may be. It seems 


safe to say, however, that there is small like'ihood 
that there will be another steel strike. Increases 
in pay have been made which are all that could 
have been gained by a successful termination of 
the 1919 strike, and the time is too short since that 
came to a close to hope that another strike would 
bring further advances. Steel men are inclined to 
scoff at the idea of a strike. 

With better weather conditions the transporta- 
tion problem is being solved and finished goods are 
flowing more freely from the plants. The indus- 
try is now operating on something approximating 
85 per cent. of capacity, and 90 per cent. is not too 
much to expect within a short time. 


Shipping 

GROWING tension was observed last week in 
shipping. Admiral William S. Benson for- 
mally assumed the direction of the United States 
Shipping Board, succeeding John Barton Payne. 
While the incoming Chairman announced that there 
would be no immediate changes in the policy of the 
board, there were foreshadowings of more strict 
regulations and the coming of a centralized régime. 
Before yielding the Chairmanship of the board 

to Admiral Benson Chairman Payne announced 


if they agree upon a fixed tariff in a star-cham- 
bered session. . 

Although the Senate Commerce Committee has 
concluded hearings which were called for the pur- 
pose of getting views that might be helpful in the 
framing of a national marine policy, the shipping 
interests are pessimistic regarding the outlook for 
an early formulation of a definite and broad policy. 
Senator Jones, the Chairman of the committee, has 
now introduced a bill which would greatly broaden 
the powers of the Shipping Board, patterning it 
largely after the British Board of Trade. Some 
of his ideas are regarded as constructive and de- 
sirable, but consideration of the plan will tend to 
postpone the decision of Congress. However, 
Chairman Jones has appointed a sub-committee to 
draft the bill on permanent shipping legislation. 
It is composed of Senators Jones, Republican, 
Washington; McNary, Republican, Oregon, and 
Chamberlain, Democrat, Oregon, for the Pacific 
Coast. For the North Atlantic section, its repre- 
sentatives are Calder, Republican, New York; Fer- 
nald, Republican, Maine, and Colt, Republican, 
Rhode Island. For the South Atlantic and Gulf 
Coasts there are Fletcher, Democrat, Florida; 
Simmons, Democrat, North Carolina, and Ransdell, 
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mark. 
before May. 


rule for a favorable forecast. 





HE present tendency of the forecaster is downward and there are no signs of a change from the 

unfavorable trend which was inaugurated last July when the peak was reached and which mani- 
fested itself more sharply at the end of November. 
If the line maintains the accuracy it has shown in the nast, no change in conditions can occur 
If the line should turn upward with the record of the February index number it 
would be possible for the March and April index numbers to complete the requirements of a favor- 
able forecast—that is, the March number might prove to be more than 108 per cent. of the Febru- 
ary number and more than 110 per cent. of the January number; and the April number might con- 
firm this by reaching an amount more than 110 per cent. of the March number, thus fulfilling the 
Should the February number rise, constituting a potential forecast, 
a cross will be placed on the chart at the point which the April number must reach if the forecast 
is to be completed. It may be said, however, that there is no indication that such a forecast will occur. 


The January index number recorded a new low 





that the Shipping Board proposed to take over 
the sixty freight services formerly maintained by 
the Hamburg-American Line from German ports. 
Without taking into counsel the leading shipowners, 
the information created a sensation, as it was as- 
serted that the board, through the medium of the 
privately owned companies, would enter into a 
business arrangement with the once great, but now 
moribund, German line. 


When the Shipping Board put into effect the 
profit-sharing system of compensation’ for the 
handling of the Government-owned ships it ad- 
vised that freight rates would be made by the in- 
dividual operators. It later developed that the 
Government expected to supervise the tariffs by 
calling the various trade route managing agents 
into conference. Chairman Benson heightened this 
state of uncertainty by declaring that the board 


expected to exercise its original function of con-* 


trolling freight rates. The steamship owners ex- 
pect to hold an early conference with the Govern- 
ment’s representatives regarding the matter of en- 
tering into weekly conferences for the purpose of 
fixing ocean freight rates. Some of them fear 
that they will be prosecuted by the Federal author- 
ities for violation of the Sherman Anti-Trust act 


Democrat, Louisiana. It will be noted that the 
Republicans have control, 5 to 4. 

The coastwise steamship companies are tied up 
by a strike of the dock workers, and there seems 
to be no promise of an early settlement. The 
steamship managers declare that they cannot pay 
increased wages until the Interstate Commerce 
Commission grants a raise in freight rates. The 
5.000 dock workers insist that they will not return 
to work until the wage scale is advanced. There 
are thirty-two ships tied up in the port of New 
York alone, and the operations of four lines—the 
Southern Pacific, Old Dominion, Clyde-Mallory and 
Ocean Steamship Company—are at a standstill. 





Grain 
en was mixed in the grain markets 
last week. The bear element was nipped 
sharply in corn and the wheat quotations at the 
seaboard and in the interior varied widely. 

In corn the markets opened with traders 
inclined to sell freely. This selling assumed con- 
siderable proportions and a decline resulted. Before 
prices fell very far, however, it appeared that 
substantial interests in the trade had bought freely 
and the shorts ran to cover. Prices then were bid 
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‘up sharply in spite of the fact that most of the 
market news was of a depressing character. The 
market had very evidently been oversold and when 
the bears realized that receipts were comparatively 
tight and that prices for hogs and hog products 
in Chicago were moving higher, there was a wild 
rush to cover. Chicago stocks of corm were not 
large, and the poor condition of roads cut down 
the volume of grain offered at imterior points. 
Later in the week there was a reaction with prices 
falling from 5 to 6 and 7 cents a bushel, but this 
was not considered alarming in view of the steady 
advance in prices recently. 

The visible supply last week increased 138,000 
bushels as compared with a decrease of 633,000 
bushels last year, making the total 5,281,000 
bushels as compared with 5,374,000 bushels last 
year. There were reports late in the week of 
improvement in the car suppiy and this, following 
the elimination of a great part of the short interest, 
aided in the reaction to some small extent. 

Oats advanced quite sharply to new high prices 
for the season with receipts small. It was reported 
in some quarters that Canadians were covering 
hedge sales against their own export shipments. 
Only forty or fifty cars a day were received during 
the week at Chicago and the cash market was 
very strong. Southern bidding was reported in 
Chicago. 

In the wheat markets there was a repetition of 
the confusion which has been apparent recently. 
With seaboard markets showing a firmer tendency, 
quotations at interior points eased off due to local 
conditions. Eastern markets were firm, following 
reports that a substantial volume of wheat had 
been purchased for future delivery by European 
interests at about present market prices. This 
toned the market up considerably as it was 
interpreted as an indication that Europe will con- 
tinue to buy and will pay current prices, and the 
termination of the Government wheat price guar- 
antee will not be followed by a sharp break in 
quotations. 

The visible supply decreased last week 1,142,000 
bushels. Reports from different parts of the 
vountry stated that the winter kill was more than 
had been expected and that the area which will be 
abandoned will be somewhere between 2,000,000 
and 3,000,000 acres. 





Textiles 

ESTRICTED consumer buying, due largely to 
prolonged Winter weather; the possibility of 
unseasonab:e accumulations of cotton goods, due 
te the transit tieup in New England and the ship- 
ping strike, and the chance of lower prices for 
woolens and cottons in the near future, as a result 
of the steady increase in imports of these goods, 
all came in for attention in the textile industries 
fast week. To be frank, all of these factors have 
been up for consideration for several weeks, yet 
with the approach of Spring and the nearness of 
Easter they have assumed considerably more im- 
portance than was the case heretofore. Whatever 
the cause, or the combination of causes, which re- 
-eults in a poor Spring season for the retail trade 
may be, it is generally recognized that decreased 
sales over the counter are going to have a marked 

effect on slowing up the retail demand for Fall. 
None of the factors mentioned above had any 
direct effect on the week’s transactions in cotton 
goods, save in the case of those carried by the job- 
bing trade, because it will be some time before the 
goods traded in by the manufacturers and con- 
verters will reach the public. Consequent'y, and 
with gaps to be filled here and there, a rather ac- 
tive business was done. The great bulk of che ac- 
tivity, however, was confined to unfinished goods, 
such as printcloths, sheetings, sateens, &c. Sales 
of all these constructions were made at prices that 
showed advances ranging up to two cents a yard 
over the recent low levels, and very little of the 
activity was due to speculative buying. Many of 
the cloths taken were purchased at premiums to 
replace others tied up en route to finishing plants, 
but a good part of them represented buying at 
market levels established by the knowledge that 
they were going directly into consumption sooner 
or later. Sales of the basic wide printcloth con- 
struction were reported for delivery in the third 
quarter of the year at 22 cents, which was the price 
paid early this month for March deliveries. For 
nearby positions the same goods sold up to 24 cents 
‘a yard, and toward the close of the week sellers 
were none fbo willing to let them go at that figure. 
In the woolens and worsteds fie'd the week’s 
feature was the opening -of additional lines of 
men’s wear goods for Fall. These ranged all the 
way from fancy worsteds at $8.50 a yard down to 
¢eassimeres, serges and vigoreux at prices running 
from $2.40 a yard to $5.25. As with the earlier 
offerings, buyers did not hurt one another in 
scrambling for the goods, but from all accounts a 





satisfactory business was done. The dress goods 
end of the market was noticeably lacking in snap, 
but some reports received from the western half of 
the country promised a change in the not far dis- 
tant future. 

Reports from salesmen out with Fall lines of 
silks indicated that high-priced goods and novel- 

ies, in which the style element is the dominating 
factor in fixing value, were doing quite well. With 
goods of this kind, which are taken principally by 
retailers and cutters-up who cater to a trade that 
has plenty of money to spend, the questian of price 
does not mean such a great deal. With the cheaper 
goods, however, where the element of style has less 
bearing on the salability of the merchandise, the 
reports were far from bright. This was true 
whether the goods were being so'd for Spring de- 
livery or for Fall. Raw silk declined sharply dur- 
ing the week, which left No. 1 Sinshiu about $13.25 
a pound, against a high point of nearly $18 a pound 
not so very long ago. The manufacturers ap- 
parently did not attempt to enter the market on 
the decline, as the feeling seems to be that prices 
are stil too high and that a further drop is in- 
evitable. 

From the linen trade comes reports of the 
willingness of buyers to take goods at almost any 
price sellers wanted to ask, but even on this basis 
they were unable to get more than scattering sup- 
plies taken from recent arrivals of goods due on 
orders placed many months ago. Manufacturers 
abroad are more and more drawing the line against 
taking business with delivery dates not specified, 
realizing that to do this in the face of a steady rise 
in flax yarns is to court ultimate disaster. 





Foreign Exchange 


HE. foreign exchange market continued to move 

erratically last week, but, so far as sterling 
was concerned, with a better undertone and on 
Friday developed considerable streigth. Sterling 
or that day sold at $3.84%, a gain for the day of 
about 10 cents and a recovery from the extreme 
lew of early February of 65 cents. Also, at the 
high figure, it was at the best price seen since the 
middle of last December. Other allied exchanges 
did not do so well, although they were firm at 
times. French francs rose from 13.58 on Monday 
te 13.33 on Tuesday and then fluctuated narrowly 
until the end of the week when they broke badly 
to 13.85. Italian and Belgian rates, too, were firm 
at the outset, but broke on Saturday. 

New developments in the foreign exchange mar- 
ket were not many. There were innumerable 
absurd rumors circulated anent the expected gold 
shipments from England and France, such as a 
report that “ $250,000,000 German gold ” was being 
forwarded by England, and another that $25,000,- 
000 was being brought over on a British battleship. 
The first was ridiculous on the face, for the suf- 
ficient reason that England did not get anything 
like $250,000,000 gold from Germany, and the sec- 
ond was promptly denied by the British Admiralty. 
However, the reports persisted and doubtless will 
continue until something definite does happen. 

The Secretary of the Treasury, in remarks to 
Congress, gave the precise figures for the amounts 
owed to the United States on account of interest 
on advances by the Treasury. He stated the ac- 
crued interest to November last at $236,240,114, 
end the amount which will be due for the current 
year as $463,215,613, the latter apportioned as fol- 
lows: Great Britain, $211,828,890; France, $139,- 
094,272; Italy, $79,595,569; Belgium, $16,822,078; 
Russia, $9,399,365; Czechoslovakia, $2,515,004. The 
climinaiion of these sums from the exchange mar- 
ket should be of great benefit to the foreign Gov- 
ernments and to the market as a whole. 

Premier Millerand’s statement to the American 
press last week, in which he stated France’s great 
need of the moment to be “ time and credit,” might 
be construed to mean that the French anticipate 
attempting some financing in this market in the 
Fall. If our market shows any signs of life by that 
time it is almost certain that they will, but whether 
they will do this to secure funds for the retirement 
of France’s part of the Anglo-French loan is, or 
may be, another matter. Anyway, in all that has 
been said officially, there is nothing to stop them 
from attempting this. France, incidentally, has 
made no formal declaration of intentions regard- 
ing this maturity. 

German exchange was erratic as the allied rates. 
It started off at 1.12 and went to 1.37 on Tuesday. 
It reacted to 1.29 the following day and fluctuated 
from that price to 1.32 until Saturday when it 
broke, along with the rest of the market, to 1.26. 
A proposal by a representative in Congress that 
legislation be enacted allowing the War Finance 
Corporation to extend a maximum of $1,000,000,000 
in credits to Germany was presented and attracted 
some attention, but it is highly doubtful if any- 
thing comes of the suggestion. There was again 






much heard regarding “international loan” to 
Germany, but no concrete developments. German,' 
exchange, which has been improving lately, has: 
benefited greatly because of the tremendous de- 
mand in this country for German internal bonds 
and because of increasing shipments of goods from 
Germany. At the time, German purchases 
here have increased very much. 

Exports of gold to the Argentine continue, but 
there are evidences that the movement is nearing 


Government has a loan 
000 maturing here on May 
canceled at that time, and 


its end. The Argé 
of $25,000,000 and £6 
15, and if this should be 


not renewed as the rentine Government would 
like to have it, the ition is likely to throw 
Argentine exchange | to a point where it would 
no longer be prof gold to move South- 
ward. 
Money 

HE big turn-ove the money market 

occasioned by »vernment operations on 
March 15, when $900,000,000 in Treasury 
certificates fell d probably upwards of 
$1,000,000,000 in t: were collected, passed off 
without notable dist ance and in much shorter 
time than had been expected. On Tuesday last 
clearances at the Yew York Clearing House 


totaled roughly $1 00,000, but the following 


day they were back normal, being less than 
$900,000,000, and after that time the business never 
got into extremely high figures. The call money 
market stood at 9 per cent. all day on Monday and 
opened and renewed at that price on Tuesday, then 
gradually eased off 2 per cent. and remained 


orderly thereafter 
In the time mone irket there was no activity 
worthy of mention tates were shaded slightly in 
quotation during midweek, but there was so little 
it could hardly be said 
material change hac 
f the week the market was 


business transacted 

with accuracy that 
occurred. At the close 
quiet and without feat 


The bank statements at the end of the period 
clearly reflected the Government’s operations. The 
reserve ratios of the local Reserve Bank were 
slightly improved, that for combined note and 


g up from 38.5 per cent. to 
ratio of gold and legal 


deposit liabilities mov 
38.8 per cent., whil 


reserves to deposit liabilities, after setting aside 
the required 40 per cent. gold for note cover, 
improved from 36.7 pe ent. to 37.2 per cent. 


The bank lost $10,991,000 in gold and gold cer- 
tificates, probably account of further exports 
to the Argentine, and also lost $4,626,000 out of 
the gold settlement fund. But it gained $5,277,000 


in silver and legals, hat its total cash reserve, 
after allowing for minor changes in other 
reserve items, lost an aggregate of $10,730,900. 


educed by $46,287,000 to 
cause of a contraction of 


Net deposits were 
$670,184,000, maml; 


$31,055,000 in member banks’ reserve deposits and 
a big increase in the “ float.”” Government deposits 
came down $5,134,000. The reduction in the deposit 
item was the saving grace with regard to the 
reserve ratios. Outstanding Federal Reserve notes 
rose $7,196,000 to a high record of $837,- 
726,920. 

The loan accou showed some _ unusual 


borrowings decreased 
$23,428,000 represented a 


changes. Member 
$63,521,000, of whicl 


decline in borrowings on Government paper and 
$40,093,000 was the luction in other borrowings. 
This was rather rprising, in view of the fact 
that the Government supposed to have paid off 
some $230,000,000 in Treasury certificates in this 
district. The bank’s rchases of bills in -the open 
market, which it carries as ordinary investments, 
also declined—by $25,767,000—so that the so-called 
** consolidated loan iten showed a net decrease of 
$89,288,000. But it would not be accurate to say 
that the bank’s loans had come down any such 
amount. 

The item “ United States Certificates of Indebt- 


edness,” carried among the resources, and which 





NEVADA SILVER 


SECURITIES 


Offer unusual opportunity for immediate imvestment. 
Geologic Reports, Maps and Data 
furnished upon request. 


Send for Circular ‘‘A”’ 


WM. CHEADLE BORCHERS 


Bonds and Investments 
608-10 Trust and Savings Bailding 
LOS ANGELES, CALIFORNIA 








can 


=n 
i 







414 


THE ANNALIST 


New York, Monday, March 22, 1920 





Curve of the. 


Food Cost of Living 




















me —— 1918 
Numbers, May June. July Aug, Sept, Oct, Jan 
320+, nes ee oe oe aS anal 
+4 
310++ 
300 + 
290 Peg 
280 +++ 
TEL Ie 
279+ + 44. - 
+ + 
250+ 
240--+ 
roo 
ae {53 SES eeeeTeesese eS t 
220 - + + rT 1 
210{- ‘Nu lie 
| The Annales fodin umber 
200 | (Base—A yt 1290-99° 100 Per 
Average 
19! Mar. 20, 1920. 298.9099 
180/ Mar. 22,1919 . . . 297.961 
170| Mar. 23, 1918 284.916 
| Yearty Average | 
160; -)92 294.518 1915 148.055 | 
150| 1919... 295.607 1914 146.069 | 
| 1918 287.08 1896 80.096 
140/ = 1917... 261.796 1890) 109.252 
130, _ 1916 -. 175.720 *YeartoDat | 
ae et ASS Sa sos Me se 
of SSS eeeeeeee 
100 Pe on Litii 4 i 
—— - * S te 4 & L J 
April May June July {ug Sept Oct Nov Dec Jan 


EEE 


April May, pone July, —Aug 


ch, Mar_ 












Feb Mar 





April 


naeeee 1920 —ninites 
Sept, -Oct c a fit heme rere s20 





roy 






{1310 
= 






























+ 
+ 
—+ +--+ 4+-$- $4 





— STITT ++++— FeSeeeeeer 
ee on Sn On ne a 


+pjji $j tt a [RO 
MEGS RR 


st ttt ttt tt tri 


See ee So an ae 
+4+4++ 150 


ret 140 








oe 








May . 








An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 





FINANCIAL TRANSACTIONS 


Last Week 
26 5,693,985 


Bales of stocks, shares.... 7,442, 
Sules of bonds, par value. . $66,800, 14 





| Barometrics | 


THE STATE OF CREDIT 





Same Week Year 
Last Year. to Date 


59,998,719 


) $61,141,900 $875,112,950 


{High 91.62 High 77.15 High 92.18 


Same Period 
Last Year. 
40,505,069 

$699,971 ,350 


High 78.12 


Av. price of SO stocks.... (1 pw 87.50 Low 75.51 Low 75.45 Low 69.73 
High 70.44 High 77.5 High 7251 High 79.01 

j 
Av. price of 40 bonds, .... iLow 70.79 Low 77.12 Low 69.20 Low 177.12 

Average net yield of ten 
high-priced bonds p 5.272% 1.865% 5.211% 4.843% 
New security issues $46,550,000 1,264,000 262,048,000 $375,284,000 
Refunding ..... 3,650,000 »200,000 64,869,210 97,834,000 

POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
——End of February End of January — 
1920. 1919. 1919 1918. 

U. 8. Steel orders, tons.... 9,502,081 6,010, 787 9,285,441 6,684,268 
Daily pig iron capacity, tons 105,006 97,264 106,525 


Pig iron production, tons 
*Month of February. 





*2,978, 879 
tMonth of January 


*2.940, 168 3,015,181 


Building Permits (Bradstreet’s) 


February 
1920. 1919 1920 
153 Cities. 153 Cities 144 Citi 





$106,485,674 $33,211,909 $118,527, 


——--January- 


1919 1919 


es 144 Cities 159 Cities 


Alien Migration 


_-—- June-—-—— 

1919. 1918 

Inbound ........ 17,987 14,247 
Outbound ....... 123,522 4,964 


Balance.... 


MEASURES OF 


—105,535  +9,283 


277 20,959,143 $145,137,453 


+3,302,260 


December———- 


1918. 
159 Cities. 
$18;274,431 


———---May--——_—- ——April-—-- —_ 
1919. 1918 1919. 1918 
15,093 15,217 16,860 
17,800 2,517 17,208 


2.707 $2,700 "343 


BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total 
The Last Week P.C 
1920. $9,600,000 000 425.8 


{i.... 7,625,400,000 431.9 


The Week Before. P.C. 
$8, 686 000,000 429.6 $106,006 
6,693,000, 000 415.3 


Gross Railroad Earnings 


First Week Fourth W 


in March in Fet 
14 Roads 9 Roads 
9920........ $7,594,843 $6,689.05 
6,487,501 5, 278 


Gain or loss.+$1,107,342 +4+$1,410,7 
+17 UOT $26.73 


*1919. +1918 


WEEK’S 


Month of 
January 
189 Roads 


eek Third Week 
Ye in Feb 


13 Roads 


i 6,736,316 $97,231,510 





0 +$212,.987 +$108,629,139 


Ke +3 thy + 26.0% 


82 O06, 


Percentages show changes from preceding year 
Year to Date P.C 


000,000 +29.2 
990,000 +18.2 


From Jan. 1 
to Dec. 31 
18} Roads 


70 $6,949,253 $500. 860,649 *$5,184,230,244 
44,926,593 957 


t 4-257, 636,287 
+5. 4% 


PRICES OF BASIC COMMODITIES 


Current Range Mean Mean Price of 
— 1920 Price Other Years 
*rice High ow 920 i ‘ 
Cepper: 'ake, spot, per tb $0.18%4 $0.19% p isi, $0 19 eo a 90.2477 
Cotion: ‘, middling upland 4125 412.) 3NKDH MWO3T) 3282 . 
Hr nik jase price per 1,000 t. .57.00 O7.th ta. 52.50 37 2 
Tide: cer, No. 1, nativ 37 41 a) 38 40 
Petro’ am: Va. crude at wel! wvl 6.10 6.10 5.00 5. 4. 3.875 
Pig iron: Beasemer, at Pitts.. per ton.413 40 43.40 37.40 40.40 S7 35.95 
ubber: Up river, fine, per tb 41% 44 4150 $25 od a wv 
Silk: Japan, Sinshiu No. 1, per Ib...13.30 17.44 13.30 19.5775 . 





All New York Clearing House Institutions, Average Figures 
Cash Reserve.-— 


Week Ended Deposits. Amount. PS 
Se a sc ok ccwecescn $5, 110, 602, 000 *$4,460,138,000 $590,925,C00 13.2 
I OR bo wk a. ccewnss 5,110,414,000  4,346,898,000 ~ 572,130,000 13.1 
March 6, 1920............. 5,094,477,000  4,341,479,000 563,956,000 123;9 
, SO eee . 5,095,723,000  4,304,798,000 564,747,000 13.1 
ON en 5,109,795,000 4,347,857,000 566,272,000 13.8 
 fwin dace shames 5,148,388,000 4,391,822,000 573,935,000 13.6 
eee 5,224,190,000 4,427,647,000 578,868,600 13.0 

*U. S. deposits deducted, $33,605,000. ' 
March 22, 1919.......... $,882.249,000 4,139,781,000 599,574,000 14.4 
re 4,.850,310,000 4,052,910.000 561,962,000 13.8 
March 8, 1999. .....cccce:; . 4,834,024,000 4,001,791,000 552,576,000 13.8 
SS eee 4,793,421,000 3,979,022,000 552,061,000 13.8 
. eee 4,794,050,000 3,945,538,000 537,778,000 13.6 
ee RE ee ee 4,743,092,000 3,921,493,000 537,560,000 13.9 
= | re 4,773,169,000  3,964,010,000 554,900,000 13.9 
This year’s high............ 5,366,606,000 4,453,855,000 590,332,C00 13.3 

ee eS eee Jan. 10. dan. 24. Jan. 24. Jan. 3 
ee WN Bs vk icceces’ 5,094,477,000 4,304,798,000 563,956,000 12.9 

in week ended........ eae Mar. 6. Feb. 28. Mar. 6 Mar. 6 
Last year’s high............ 5,422,504,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 23 
Last year's low........ .... 4,700,068,000 3,921,493,000 537,560,000 12.8 

a eee Jan. 4. Feb. 15 Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@25c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as followst 














—Last Wk.-~— Prev. Wk —Yr. to Date- Same Wk., 1919— 
Demand: Hieh Low High. low. High. Low. High Low. 
London ............ 3.84% 3.65% 3.81 3.53 3.81 3.19 4.7570 4.59 
Perlis .. asa-00040 ee 13.85 12.94 14.02 10.74 15.15 5.65 5.75% 
Switzerland icnnen <u) 5.90 5.85 § 5.46 6.22 4.88 5.02 
Holland . eevee 36.75 36.625 36.75 35.75 39.00 35.75 41.00 40.37% 
Italy bia rer 18.85 17.48 18.17 13.20 19.72 6.36% 7.50 
Russia , re 2.75 3.25 3.00 4.70 2.50 14.45 14.05 
Copenhagen ....... 17.75 17.00 17.00 15.65 19.15 14.35 25.80 25.00 
Stockholm .20.75 20.10 20.25 19.10 21.40 17.70 27.90 26.90 
Christiania .18.25 17.45 18.00 17.10 . 20.30 16.35 26.80 25.90 
Cables 
London 3.66% 3.82 3.82 3.19% 4.7675 4.60 
Paris wer 13.83 12.92 10.72 15.13 5.64 5.74% 
Switzerland eee 5.88 5.83 5.44 6.20 4.84 5.00 
Holland ccccce ne 36.75 36.875 39.25 35.875 41.125 40.50 
_ —_—ee eres 18.83 17.46 13.18 19.70 6.35 7.50 
Russia . eee 2.15 2.60 4.60 2.15 14.25 14.09 
Copenhagen F ..17.90 17.15 17.20 15.80 19.20 14.50 26.00 25.25 
Stockholm ... . « -20.90 20.25 20.50 19.25 21.55 17.85 28.10 27.10 
Christiania ........18.40 17.60 18.15 17.25 20.45 16.50 27.00 26.10 
Cost of Money 
. _Last Previous Year to Date. —Same Week— 
New York Week. Week. High. Low 1919. 1918 
Call loans Suacote Te. fF 15 @7 25 6 6 @3% 514@3 
Time loans, 60-90 days....... 9 @S8 91gaxl, 10 7 WLQ5% 6 
Six months .... ‘ ..... BY@T% 9 @S8 10 7 T4O@4 6 
Commerc. discounts, 4-6 mos. 7 7 7 6 5% 6 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
BE kcon sb naancerdescosece 6 @5% ‘ @544 6 344 G54 6 @5% 
St. Louis ‘ ee — 6 6 @5% 
Re re . 6 @5% 6 Q@5% 6 Wy ‘ @514 6 @5% 
Comparison @ Week’s Commercial Setheie (Dun’s) 
Week Ended Week Ended Week Ended Week E — Week Ended 
Mar. 18, 1920. Mar. 20, 1919. Mar. 21, 1918. Mar. 22, 1917. Mar. 23, 1916, 
To- Over To- ‘Over To- Over To- aoe r To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 
East ... er 24 57 2 i 45 90 33 135 Het 
South eaees 26 6 29 5 49 14 87 31 127 on” 
West er eons . 28 11 36 19 4 27 73 29 72 30 
Pacific os ¢ee 7 19 7 27 7 44 15 46 14 
United States....... 124 48 141 56 234 “93 294 108 380 im 
Canada jttéteeee Gee 7 16 9 23 7 26 i2 38 47 
Failures by Months 
——February ————Two Months————__— 
1920 1919. 1920 1919 1918 
Number as 492 602 1,061 1,275 2,158 


$9 763, 142 $11,489,183 $17,003,174 22,225,581 $32,107,969 


CUR FOREICN T® *™; 
Janu ify — 

1920 wid iviv io 
$730,707,863  $622.552,73 $7,921,847,555  $6,149,087,545 
2122,992,644 3,904,406,329 3,031,212,710 
$409,560,139 - $4,017,441,226  $3,117,874,835 


Liabilities 


jonths 


Exports 


eee errs 473,936,610 
Excess of exports.$256,771,253 
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Federal Reserve Gold Holdings and Tota! Stock of Gold 
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reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 


so that the record can never be brought to the date of publication. 


The chart records the 























- Pe 
_ Week Ended Bank Clea 8 By Telegraph to 
Saturday, March 20 } ing The Annalist 
., Cevttrél ait wat Week Year to Date-————_ ———-Last Week 
PP swig cities. 1920. 1919. 1920. 1919. Other cities. 1920 191 
ew York... ..0.<....- $5,293,370,882 — $4,325,403,377 — $59,222,823,420 $46,171,256,775 | Baltimore ake $92,906,098 $84,096 
CORED ....50....0002552 702,980,900 517,098,111 7,842,900,916 6,180,425,498 ME i vedncececs 50,385,739 0,6 
St. Louts. ... 06... cr eccee 190,725,000 167,872,398 2,094,266, 101 1,827,829,298 | Cincinnati .............. 80,114,063 68,87 
ae as —— i —_-—COC —_ Columbus, Ohio.... 14,101,300 12,47 
Total 3 C. R. cities. .$6,186,435,281 $5,010,373,886  $69,159,990,437 = $54,179,511,571 re 21,778,746 19,41 
Increase .... . 23.4% 27.6% Detroit ‘ne 159,877,700 93,7 
Other Federal Reserve cities: pes a oe pide. 5 18,005,000 12, 60K 
) © 9 ) 2a Ss 
MI ses cs cccecacs $72,887,190 $54,575,521 $66,378,512 $642,964,563 alee gaa shikai ta poyporye nage 
Boston «2.2.0 000sces cece: 410,149,628 329,457,000 4,506,974,815 3,683,436,129 | aiiwaukee ............ 42'249 135 3249 
Cleveland ... oe 153,922,981 125,320,271 1,511,320,858 L008, 1IGEGEO | ew Greens. 86 487 399 
Kansas City, Mo......... 271,014,523 193,453,401 3,015,531,972 2,200,710,684 | Omaha Rng eee 9'321 519 ae 
Minneapolis ........ 44,379,365 37,242,421 538,635,246 438,162,204 | Dittsburgh ...... 182846 262 167-4 
Philadelphia ............ 546,275,015 452,568,996 5,507,3€8, 159 4,691,441,691 | providence ..... 13 251 100 ‘ 
Eee 66,915,C00 55.373,000 806,219,606 606,622,121 St. Paul wer 20 936 318 
San Francisco........... 176,164,286 146,993,900 1,879,690,651 1,343,580,000 | ceattic ..... sen 1F0 013 , 
Total 8 cities.........$1,741,707,988  $1,394,983,610 — $18,632,119,819  $14,711,072,741 | Washington Pain ! 
Increase jocks one 24.9% 26.6% Total 17 cities.. . $1,020,371, 122 $722.49 
paid TR iad is Aa din adie due 32.1% 
Total 11 cities. .$7,928,143,269  $6,405,357,496  $87,792,110,256  $68,890,584,312 Total 28 cities........$8,948,514,391  $7,1 
27.4% I Aid debated ¥s.00:0 4% 24.6% 


Increase .... 23.7% 


Actual Condition 









Dist. 1. Dist. 2. Dist. 3. Dist. 4. 

Boston. New York. Philadelphia. Cleveland. 
Gold reserve... .. .$192,374,000 $477,369,C00 $140,713,000  $213,667,006 
Bills on hand. - 189,170,000 924,398,000 212,775,C00 199,862 ,00€ 
Resources ........ 456,130,090 1,835,119,000 457,482,000 541,800,006 
Due to members.. 114,259,000 — 626,000 93,117,000 1,375,000 
N’t’s in circul’t’n. 265 04 000 837,727,000 242,648,000 283,217, 00€ 














Dist. 5. 


Richmond. 


) Ct ne yon 


) 116,792,000 
) 71,837,000 
) “a 4 52,000 
) 27,136,000 





Federal ‘Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
Year Ago. 
$329,741,000 
566,864,000 

5, 829, 000 
$902, 434, 000 
1,112,938,000 


Last Week. 


RESOURCES— 
Gold coin and certificates.......... $159,660,000 
Gold settlement fund, F. R. Board.. 388,271,000 
Gold with foreign agencies.......... 112,781, 000 
Total gold held by banks........ ” $660, 712, 000 
Gold with Federal Reserve agents... 1,161,695,000 
Gold redemption fund......,........ 112, 174, 000 
Total gold reserves............. $1, 934, 581,000 
Legal tender notes, silver, &c....... 25,745,000 
NU oc cciccceead enn 2,060,326,000 
Bills discounted: Secured by Gov- 
ernment war obligations.......... 1,353,509,000 
ak eo a rh kG a Oe ae 854,172,000 
Bills bought in open market........ 463,232,000 
‘Total bills on hand............. $2,670,913,000 
U. S. Government bonds........... $26,797,000 
Ee 68,000 
U. S. certificates of indebtedness... . 407,119,000 
All other earning assets........... «ss ewueees 
Total earning assets............ $3, 104,897,000 
IIR 6 8. 0, 4:4:0 oie wassipinctce a - $11,793,000 
Uncol. items and other deductions 
from groan deposits. .........0: 940,295,000 
Five p. c. reder-ption fund against 
Federal Reserve Bank notes...... 14,387,000 
BS GENET PORGMPOOR. «2.00 ccc cccccas 5,645,000 
ye ee rere $6, 137,343,000 
LIABILITIES— Last Week. 
IN IE DIN 4 5.5 ie'e sc ciw.0 e5:eeawe $90,958, 000 
A SE er err errr 120,120,000 
Government deposits .............. 58,027,000 
Due to members—reserve account... 1,850,106,000 
Deferred availability items......... 616,749,000 
Other deposits included for Govern- 
Parr rte eee 100,969,000 
Total gross deposits............ #2, 625,851,000 
Fed. Res. notes in actual circulation. 3,047,133,000 
F. R. Bk. notes in circula’n, net liab. 211,132,000 
ME etna Memes. oo... csc icccccce 42,149,000 
pe , -$6,137,343,000 


Ratio of total reserves to net deposit 
and F. R. note liab. combined.... 
Ratio of gold reserves to F. R. notes 
in circulation after setting aside 
35 per cent. against net deposit 
liabilities : * 


48.3% 


Pree eee 





Previous Week. 
$169,978,000 
391,649,000 
112,781,000 
$674,408,000 
1,142,576,000 
119,380,000 
$1,936,364,000 
120,366,000 


2,056,730, 000 


1,515,959, 000 
907,487,000 
504,172,000 

$2,927,618,000 
$26,775,000 
6S,000 
267,461,000 
$3,221,922, 000 
$11,791,000 
817,926,000 


15,851,000 
5,485,000 


$6, 127,705,000 
Previous Week. 
$90,871,000 
120,120,000 
55,324,000 
1,886,929,000 
575,497,000 
98,286,000 
$2,616,036,000 
3,039, 750,000 


220,738,000 
40,190,000 


$6, 127,705,000 


42.5% 


47.0% 


125 


470,000 


$2,140,842,000 
67,736,000 


2, 208,578,000 


— 


,691,678,000 


189,861,000 
261,924, 000 


$2, 


143,463,000 


$27,222,000 


172,471,000 


$2,343,1 


$9,7 


4,000 
40,000 
11,000 


797,308,000 


- 901,000 


a 
$5,373, 


Year 


772,000 


$25,000 


Ago. 


$81,612,000 
49,466, 600 


285,77. 
,604,7 


— 


85,000 
19,000 


555,383,000 


120,062, 000 


$2,565,949,000 
2,510,687,000 
142,442,000 
23,269,000 


$5,373, 42% 


5,000 


51.6% 


63.340 





Statements of the Federal Reserve 





Dist. 6. Dist. 7. Dist. 8 Di j 
Atlanta. Chicago. St. Louis Minneap 
$92,432,000 $318,606,000 $74,772,000 $67,816,06 
108,588,009 405,710,000 120,111,000 3 OOF 
261,639,009 944,301,000 276,912,000 OOK 





57,687,000 72,491,000 


147,772,000 


277,560,000 





517.777,000 137,695.000 


Data for Federal Reserve cities and in 
New York 
March 12 M 
No. of reporting banks. 73 
U. S. bonds to sec. cir $37,551, OO $3 
U.S. bds., incl. Lib. bds 205,444,000 0 
U. S. Victory notes.... 70,727,000 74 
U.S. ctfs. of indebt’ness 234,937,000 9 
Total U. S. securities. . 548,659,000 
Lns.sec. by U.S.bds.,&c. 536,300,000 i( 
Lns. sec. by stks. & bds. 1,189,773,000 1,17! 


All other loans and inv. 3,424,096,000 3,110,9 


Res. with Fed. Res. Bk. 634,661,000 6 
Cash im warlt........2..<. 111,583,000 11 
Net demand deposits... 4,670,038, 00% 1, 60% 
Time deposits ......... 295,956,000 93 
Government deposits 18,894,000 1 
Bills pay. with F.R.Bk. 355,258,000 6 


405,672,000 


Bills redis.with F.R.Bk. 
—-—All Reserve Ci 











Bills pay. with F.R.Bk. 


Bills redis.with F.R.Bk. 17,000 


947,2 





| 
| 
| 


Number of reporting banks..... 
U. bonds to secure circulation 

U. bonds, including Liberty bonds 
U. Victory notes..... ‘ 

U. certificates of indebtedness 
Total U. S. securities........ ‘a 
Loans secured by U. S. bonds, &c 
Loans secured by stocks and bonds 
All other loans and investments... 
Reserve with Federal Reserve Bank 
Cash in vault 
Net demand deposits.............. 
Time deposits 
Government deposits 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 


Sn mm 


last figu 


March 12 M 
No. of reporting banks. 278 
U. S. bonds to sec. cir.. $99,831,000 S104 
U.S. bds., incl. Lib. bds. 326,119,000 326 
U. S. Victory notes. 106,167,000 10 
U.S. ctfs. of indebt’ness 106,396,000 413,17 
Total U. S. securities... 938,513,000 94 
Lns.sec. by U.S.bds.,&c. 934,017,000 665 
Lns. sec. by stks. & bds. 2,277,855,000 2,267 
All other loans and inv. 7,006,255,000 6,261 
Res. with Fed. Res. Bk. 1,046,471,000 1,02¢ 
Cag Mi VOUS... coc ccae. 213,414,000 15,6 
Net demand deposits... 8,111,899,000 8,008 
Time deposits ........ 1,159,469,000 1,157 
yovernment deposits... 29,865,000 29,¢ 


619,285,000 626, 72! 


The space between the base line and the broken line represents the cash reserves required, that between the broken lire and the light line the excess 


he supply is computed monthly, 


published. 


é 





— Year 
1920. 
$1,078,574, 
497,409, 





260 
796 





843,866,548 
170,384,900 

A, 297 

1 ,623 
000 

,000 

195 972 2, 706 
396,528,861 





870,287,106 
820,650,394 
1,902,538,693 
181,991,018 
228 539,163 
498,862,443 
187,085,698 
87,438,806 
28.5% 


“ 


to Date 
1919. 

$937 202,206 
259,030,964 
713,898,993 
132,1€3,200 
216,816,177 
844,389,369 
164,824,215 
426,284,000 
270,921,235 
361,808,486 
752,200,171 
710,810,683 

,559,048,53 
121,465,2 
192,492,778 
414,550,883 
160,999,753 
59 


"$8,238, 806,5 


= 








$98,379, 549.082 


27.5% 


$77,129,481,162 


00 
U 


M) 8 641 000 


Statement of Member a 7 


10 Dist. 11. 
y Dallas. 
$52,623,000 





March 19 | 


Dist. 12. 
San Fran'co. 
$149,575,000 
171,621,000 
420,829,000 





Reserve branch cities. 
——Chicago———- 


March 12. 
50 
$1,438,000 
27,718,000 
14,386,000 
46,998,000 
90,540,000 
77,349,000 
364,838,000 
017,519,000 
139,671,000 
36,688,000 
023,898,000 
269,882,000 
2,548,000 
63,447,000 
150,473,000 
Reserve B 

March 12. 


195 
$70,894,000 
144, 594, 000 
53,702,000 
151,437,000 
$20,537,000 
143,850,000 


487,621,000 
158,198,000 
213,900,000 
73,229,000 
1,818,6380,000 
845,201,000 
5,849,000 
225,890,000 
124,621,000 


March 5. 

He 
$1,439,000 
28,748,000 
14,535,000 
45,499,000 
90,221,000 
70,573,000 

364,390,000 
897,002,000 
149,965,000 
38,130,000 
1,086,310,000 
269,516,000 
2,648,000 
63,227,000 
129,248,000 
ranch Cities.— 
March 5 
195 
$70,804,000 
146,548,000 
54.193,000 
152,822,000 
424,367,000 
124,135,000 
483,859,000 
2,029, 775,000 
208,552,000 
75,166,000 
1,772,714,000 
842,199,000 
5,948,000 
232,730,000 
3,000 


or we 
125,573 


All Other Reporting Banks— 


March 12. 
335 
$97,359,000 
121,639,000 
44,191,000 
73,177,000 
336,366,000 
115,991,000 
$18,408,000 

1, 829,206,000 
176,115,000 
82,068,000 
1,781,263,000 
559,223,000 
3,461,000 
102,304,000 
86,937,000 


March 5. 
335 
$97,158,000 
122,648,000 
44,053,000 
75,209,000 
339,068,000 
99,855,000 
419,518,000 
1, 750,410,000 
174,642,000 
83,017,000 
1,765,953,000 
557,377,000 
3,457,000 
100, 253,000 
82,120,000 
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Highest and lowest prices of the year are based on sales of 100 shares. 


——_-—— —Yearly Price Ranges ee 
1918 1919 This Year to Date 
High. Low High. Low High Date. Low. Date 

80 80 84 S4 er as 
80 42 64 20% 36 Mar. 11 25 Feb. 11 
26% 11 54 21 5% Jan. 5 44% Feb. 6 
62% 25% 76 56% 72 Jan. 12 65 Feb. 13 
72% 49 113 66 88% Jan. 5 65% Feb. 13 
5% 1% 4% 1% 2 Jan. 5 1% Feb. 11 
3% 1% 3% 1% 2% Mar. 8&8 1% Fel 1 
#18 *130 *185 *156 ; 
37 17% 51% 30 53% Jan. 3 36% Feb. 26 
86% 2% 97 81% 92 Jan. 3 80% Mar. 1 
106 78 113% 7 95 Jan. 28 8 Feb. 11 
101 89% 108 12 4% Jan. 16 89 8 Feb. 11 
BY 31% nd 33 46% Jan 5 so Feb ; 
42 41% 51% $2 1514 Jan. 28 1H Jan 7 
BA 48 11% = 95% Jan. 8 74% Feb. 13 
01% 82 95 S4y 98 Jan. 5 90 Jan. 20 
ee at 143% S4l, 1ZsS% Jan 2 105 Feb. 13 
60 90 97 85 99 Mar.18 && Jan. 6 
175 160 176 160 225 Mar. 18 170% Jan. 2S 
60% 34% O8% 42% 61% Jan. 3 38% Feb. 25 
99 89% 107% 9S 101) Jan. 2 9 Ket 7) 
92% 68% 148% 81% 146 Mar. 18 124% Feb. 25 
115% 106 119 118 116% Jan > 112% Mar. 16 
44% «25 67% 3% 4% Jan. 3 39% Mar. 1 
88 78 93 88 S060 Mar. 17 S50 Mar. 17 
a ‘ 14% 10% 15% Jan. 14 11% Jan. 9 
OM T7% 108 T% 118 Mar. 12 9 Feb. 6 
22% 12 43% 13% 30% Jan. 2 18% Mar. 1 
04% 50 142% 71% 1w2 Jan. 3 90% Mar. 2 
40 11% 76% 37% 53% Mar.19 3S Feb. 6 
61 38% 76% 4% 68 Jan. 2 S38 Feb. 13 
a 132% 103% 119% Jan. 5 87 Feb. 13 
oe os 14% Jan. 22 12% Feb. 25 
47% 27 8&9 141% 87% Mar. 19 74 «Feb. 13 
2 69% 98% 8&8 99% Jan. 27 2 Mar. 18 
71% #$58% #+%+&+117% S58 108% Muar. 18 S2 =~Feb. 13 
102% % 19% «100 17 Mar. 4 Feb. 13 
a ae 63 Roy 14 Jan. 2 30% Feb. 13 
144 » 135 35 ; 
3 ; 17% 36 30% Jan. 6 16% Feb. 13 
44% «73 89% «661% 72 Jan. 3 i Feb. 13 
110% «10! 109% 3=94 W0y% Jan. 138 93% Feb. 13 
06 bast) 94%, TH% 82 Jan. 2 SO Feb. 14 
107 RD 140 11% 115% Jan 5 SH Feb. 13 
85 *R5 99 RO R> Jan. 12 bar Jan. 13 
AP oa 47 33% 49%, Mar.18 39 Feb. 25 
os = 0% 91% 93% Jan. 10 Mar. 4 
116 98 148% 111% 141% Jan 7 128% Feb. 13 
114% 1084 119 113% 118% Jan. 7 114% Mar. & 
145% 60% 120% #73 103% Mar.19 77 Feb. 13 
1038 81 100 90% 92% Jan. 3 S4 = Feb. 16 
60 i | rs} mM a2 Jan 5 “4 Mar. 18 
109% 90% 108% 95 100% Jan. 30 956% Jan. 13 
108% 140% 314% 191% 283 Jan. 5 2 Feb. 13 
100%) «682% 106 O38 97% Jan. 7 92% Mar. 3 
ee ° THs HH, 74% Jan 3 4% Feb. 26 
60% 44% 169% 45% Wi% Jan. 2 112% Mar. 3 
07 92 110% 4% 105% Jan. 29 101% Feb. 1 
80% 20% OS % 27% 61% Jan 3 38% Feb. 26 
21% #11 29 11 21% Jan. 10 15% Feb. 13 
53% 38% 65 40 59% Jan. 9 0) Feb ; 
ar 12 1 17 Feb. 26 7 Jan. 16 
e- . 24% 15 27% Feb. 24 23 Feb 6G 
TA% no 77% 4 5q O% Jan D et Feb. 13 
2% ‘, D3, 1 6% Jan. 3 3% Feb. 10 
18% 1? 65% 17% G7% Jan 3 3 Mar. 17 
63 9 | &2 61 74% Jan. 17 (4% Mar. 5 
36% «36% 804 «=NI4 75% Jan. 7 70% Feb. 10 
71 4 142 68 125 Jan. & 107 Feb. 11 
boy, 81 104 SOI St} Mar. 10) ih Feb. 11 
62% 8&0 So 76% &2 Jan. 3 76 Feb. 13 
0% o 1% § 9 Feb. 19 6% Feb 4 
18 89% 107 87% 98 Jan. 7 S& Feb. 11 
120% 97% 192% 92 176% Jan. 5 37 =6Feb. 26 
7% OOS 76% 64 7 Jan. 7 638 Feb. 25 
*1570 Mar. 15 *1250 Mar. 3 
a 114 Feb. 27 112% Feb. 13 
20% 14% 19% Jan S 3 Mar I 
<a 35% 29 30% Jan. 15 25 Feb. 14 
101% MHS 156% O4A% 140% Mar. 18 108% Feb. 13 
104 93 111% 100 102% Jan. 5 98% Feb. 18 
62 481% iq = ZR 98 Jan. 6 G2 Mar. 15 
61% 53 o9% 38% 19% Feb. 24 12 «Feb. 13 
ee 101 bs) 98 Jan. 6 GG Feb. 26 
+. = 5 91 98 Jan. 6 G2 = Mar.15 
110 85 145 103 134% Jan. 3 114 Mar. 3 
107% 99% +2119 += #110 111% Jan. 6 105 Feb. 18 
2 1 2% 1% 1% Jan. 2 1 Feb. 9 
. .. 415 26 31% Jan. 2 17% Feb. 11 
5 60 107% = 95% Jan. 30 77% Feb. 27 
04 Hoy, 112 5% 12% Jan 2 81% Feb. 26 
4 68H RH 102% Feb. 24 97 Jan. 14 
= 96% 116 101% 114 Jan. 6 108 Feb. 13 
28% 21 2 11 15 Jan. 9 10 Feb. 13 
+. . 102 85% 95% Feb. 27 91 Jan. 13 
48% 25% 33% 10 17 Mar.15 10% Feb. 1¢ 
ge me 28%, 5% 18% Mar. 15 6% Jan 5 
83% 78 92% 41 62 Mar.20 49% Feb. 5 
74 62 112% 71 105% Jan. 2 93 Feb. 27 
68 95 101 97 100 Jan. 12 96 Feb. 18 
16% 6% 15% 6% 8 Jan. 2 5% Feb. 17 
ee ii 78 68 
- as 54% «450 re waren ill 
*60 *70 *72% 50 50 Jan. 6 50 Jan. 6 
‘4s na *97 *97 =e iva a ee 
161% 108 166 115 12) Jan n 93 Feb 4 
110 110 111% 107 108% Mar. 15 OS Feb. 13 
80 80 85 85 . e : sdk 
18% T™% 39% 16 27% Jan. 5 15 Feb. 11 
12% 5% 17 5 11% Jan. 9 7% Feb. 5 
33% 16% 37% 16% 29% Jan. 12 22 Feb. 5 
7 ae 54y 19% 28% Jan. 5 17 Feb. 6 
50 35% 87% 48% 85% Jan. 28 74 Feb. 27 
24% «12 56% 20% 46 Jan. 3 28 Feb. 11 
70% 36 86% G64y% 75% Jan. 6 65 Feb. 10 





New York Stock Exchange Transactions 


Week Ended March 20 


Amount 

STOCKS Capital 
Stock Listed. 
CME TEA Ist pf 2,750,000 
Adams Express 12,000,000 
Advance Rumely 13,160,400 
Advance Rumely pf 11,948,500 
Ajax Rubber ($50)... 10,000,000 
Alaska Gold M. ($1) 500,000 
Alas®a Jun.G.M.($10) 13,967,440 


Albany & Susq uae 500,000 

Allis-Chalmers Mfg... 24,324,600 

Allis-Chalmers Mfg.pf. 15,716,700 
; 


tie CO CO m1 










Am. Agricult. Chem... 31,978,500 
Am. Agric. Chem. pf. 28,442,200 
Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf.($50) 4,495,650 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Bosch Mag. (sh.) 74,116 
Am. Brake Shoe & Fy 4,660, 998 
Am. B. Shoe & Fy. pf 5,000,000 
American Can Co $1,233,300 
American Can Co. pf ,o00 
Am. Car & Foundry... 30,000,000 
Am. Car & Found. pf. 30,000,006 
Am. Cotton Oil Co 20,267,160 
Am. Cotton Oil Co. pf. 10,198,600 
Am. Drug. Syn. ($10) 4,337,060 
American Express. 18,600,000 
Am. Hide & Leath.Co. 11,274,100 
Am. Hide & L. Co. pf. 10,958,700 
American Ice ‘ 7,161,400 
American Ice pf.. . 14,920,000 
Am. International 19,.€00,000 
Am.La Fr.F.En.($10) 2,027,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf 16, 750.000 
Am. Locomotive Co 25,000 00 
Am. Locomo. Co. pf 25,000 006 
Am.Malt & Grain(sh.) 30, 000 
Am. Shipbuilding 7.000 000 
Am. Ship & Com.(sh.) 921.005 
Am. Smelt. & Ref. Co. GO,008, 006 
Am. Smelt. & R.Co. pf. 50,000,000 
Amer. Smelters pf. A 2.442, 800 
American Snuff .-. 11,001,000 
American Snuff pf 3,052,800 
Am. St.Found.(33 1-3) 17,184,000 
Am. Steel Found. pf.. 8,481,300 
Am. Sugar Ref. Co 45,000 000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco. 13,581,000 
Am. Sum. Tobacco pf 1,968,500 
Am. Tel. & Cable . 14,000,000 
Am. Tel. & Tel. Co. . .441,982,30 
4m. Tobacco Co. é 15,130,200 
Am. Tob. Co. pf. new. 51,975,700 
.. T. Securities..(sh.) 1,004,488 
American Woolen Co. 20,000,000 








Amer Woolen Co. pf. 40,000,000 
Am.Writing Paper pf. 12,500,000 
Am. Zine, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,006 
Ann Arbor i aed 3,250,000 
Ame Arbor pf... ccc 4,000,000 
Anacon. C.M.Co.($50)116,562.500 
Assets Realiza. ($10) 000 
Associated Dry Goods. 14,927.500 
As. Dry Goods Ist pf. 13 2 SO 
A Dry Goods 2d pf 6,694,000 
Associated Oil ... 1°. 00,000 
At., Top. & Santa Fe.2¥2,920,000 
At., Top. & S. F. pf..124.199,500 
Atlanta, Birm. & Atl. 30,000,060 
Atlantic Coast Line.. 67,586,200 
At., Gulf & W. 1. S.S. 14,963,400 
At., G. & W. LS.S. pf. 14,979,900 
Atlantic Refinin; aia 5,000 000 
Atlantic Refining pf.. 20,000,000 
Auto Sales ($5)... 4,029,600 
Auto Sales pf. ($90).. 2,656,150 


BALpwin LOCO... 20,000,000 

Baldwin Lovo. pf 0 100,000 
Saltimore & Ohio 152,314,800 
Baltimore & Ohio pf 60,000 000 


Barnet Leather. .(sh.) 40,000 
Barnet Leather pf 1,966,500 
Barrett Co.. coecse 16,370,500 
Barrett Co. pf 7,721,700 


Satopilas Min. ($20). 8,931,980 
Seth. Motors (sh.) 173,33 
Bethlehem Steel. .. 14,862,000 
Beth. S., Cl. B. tr.cfs. 45,000,000 
14, 





Beth. Steel 7% pf... 908,000 
Beth. Steel 8% pf.... 29,570,800 
Booth Fisheries. .(sh.) 249,970 


Booth Fisheries Ist pf. 4,998,600 
sSrooklyn Edison..... 17,289,400 
Brooklyn Rap. Tr. Co. 49,152,300 


B. R. T. certs. of dep. 25,367,7C0 
Brooklyn Union Gas.. 18,000,006 
ge ECE 6,000,000 
Brown Shoe pf....... 5,500,000 
Bruns. T. & R.R. Sec. 7,000,000 
Buff. & Susquehanna. 2,697,100 
Buff. & Susq. pf...... 2,276,400 
Buf., Roch. & Pitts... 10,500,000 
Buf., Roch. & P. pf.. 6,000,000 
Burns Brothers .... 8,094,400 
Burns Brothers pf.... 1,447,800 
Bush Terminal... 6,244,400 
Butterick Co......... 14,647,200 


Butte Cop. & Zinc($5) 2,834,045 
Butte & Superior($10) 2,902,960 


ADDO CEN.O.& R. 15,000,000 


Calif. Pack. .(sh.) 338,917 
California Petroleum.. 14,877,000 
California VPetrol. pf 11,343,000 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 7,442,926 Shares 


-—Last Dividend—, 


Date 
Paid. 
Mar. 1, ’20 
Dec. 1, ‘17 
Jan. 2, '20 
Mar. 15, '20 
Jan 1, °20 
Jan. 15, °20 
Jan. 15, '20 
Jan. lo, '20 
Feb. 16, ‘20 
Jan. 2, '20 
Jan. 31, ’20 
Dec. 31, "19 
Jan 1, °20 
Dec. 31, °19 
Dec. 31, '19 
Jan 2. *20 
Jan 1, °20 
Jan 1, '20 
Mar. 1, ‘20 
Dec 1, °19 
Feb. 28, '20 
Jan. 2, '20 
Jan. 2, '20 
Jan. 24, "20 
Jan. 24, °20 
Dec. 31, '19 
Feb. 16, °20 
Dec. 15, '19 
Jan 2. "au 
Dec. 31, ‘19 
Dec. 31, '19 
Feb. 2, ’20 
Mar 15, 20 
Mar. 1, ‘20 
Jan 2, 20 
Jan. 2, '20 
Jan. 2, °20 
Jan. 15, '20 
Dec. 31, ‘19 
Jan. 2, '20 
Jan. 2, "ao 
Feb. 2, '20 
Mar. 1, '20 
Mar 1, °20 
Jan. 15, ‘20 
Mar. 1, ‘20 
Jan. 2, "20 
Mar. 15, "20 
Jan. 16, '20 
Jan. 16, '20 
Apr ; he 
May 1, '17 
Feb 2, °20 
Feb. 24, '20 
Oct 1, "13 
Mar. 1, ‘20 
Mar 1, "20 
Jan. 15, °20 
Mar. 1, '20 
Mar 1, °20 
Jan. 10, °20 
Feb 2, 20 
a... 2, ae 
Mar. 15, ’20 
Dec. 31, '19 
Jan. 1, ’20 
Jan 3, “20 
Mar. 1, 19 
Mar. 1, ‘20 
Jan. 1, °20 
Jan. 2, “20 
Jan. 15, °20 
Dec. 31, '07 
Jan. 2, ’20 
Jan. 2, '20 
Jan. 2, '20 
Jan. 2, '20 
Apr. 1, '19 
Jan. 2, °20 
Mar. 1, ’20 
Jan. 2, '18 
Oct. 1, °19 
Mar. 1, '20 
Feb. 1, '20 
Dec. 30, 19 
Dec. 30, '19 
Feb. 16, '20 
Feb. 16, ’20 
Feb. 16, '20 
Mar. 22, '20 
Jan. 15, ’20 
Sep. 1, '16 
July 30, '18 
Sep. 29, ‘17 
Mar. 15, ’20 
Oct. 1,.°13 
Jan. 1, ‘20 


Per 


Cent. 


1% 


1% 
75c 


50e¢ 


Pe- 


riod. 


Q 


Q 


4 


Q 


Q 
Q 
Q 


CLOO: 


£8: 


DNs, ° 
O>>?%0: oo: 


RD - 
> 





First. 
32% 
401% 
67% 
74% 
1% 
2% 


41% 
x3 
90 
93 


106% 
108% 
19 

9% 
26% 


DY 
80% 
37% 
68 


High. 


in 
44g 
70 
80 

2 

2% 
46 
83% 
94% 
93 
43 


89% 


121 
99 
225 
52% 
97% 
146 
112% 
19 
SD 
13% 
112 


71% 


109 
108% 
21 
10% 
27% 


Last Week's Transactions 





Leow. Last. Change. Sales. 
84 Se atl 
32% 33 + ¥&% 1,200 
40 42%, 2% 5,700 
67% 69 — 1] 700 
74% 79 + 5 4,400 
1% ° 2 + %& 1,400 
2% 2% + y% 3,800 
oa *160 re i 
41% 438% +14 23,300 
33 83% + % 500 
89%, 93% + 3% 2 500 
93 93 + 1] 300 
42 42 800 
; 45% ; 
52% 8814 + 5% 11,600 
act 91 , ‘ ‘ 
113 120 * 5Y% 10,900 
99 99 —3 100 
222 222 ne 300 
45% 50% + 4% 75,000 
977 971% — % 100 
138 142% + 2% 29.600 
112% 112% 1 100 
4514 47% + 1% 2.500 
8 &5 — 3 100 
12% 13 + % 15,800 
105 111% +1% $,100 
225% 27% + 5% 21,700 
104 118 +13% 26,400 
45% 52 + 7 8,000 
(4 66% + 2 1.100 
97 108% + 6% 90,400 
12% 12% — % 1,300 
83 8% 1% 20,800 
92 96% + 1% 1,300 
98% 105% + 6% 93,900 
106 106 100 
31% 
35 P : 
24 24% — %&% 30,400 
65% 69 + 3% 34,100 
9414 9% +1 900 
81% 81% + 1 200 
112% . 112% 50 
: 85 ‘ as 
4514 1% + 3% 37,750 
92 92 F 100 
129% 131 - 1% 10.800 
a 114% mS P e 
90% 102% +11% 56,800 
891% 89% 4 5% 1) 
5O% 50% — 1% 100 
9S 98 + &% 7.900 
260 260 — 7% 1,400 
My 95% 600 
O45, o% - 4% 88.700 
126% 134% + 8% 150,500 
102% 102% + 1% 400 
47 51% + 5% 1,400 
18% 19% +1% 6,000 
MG 56 pil 400 
° 15 ai e, Ee 
25% 25% + ¥ 100 
58% 63 + 3% 58,100 
414 1%-— ¥ 500 
3 465 — 4 2,300 
65 654% + % 300 
oxi 72 ‘a . 
113% 116% + % 500 
837 84% — ¥y 7,300 
78% a — 900 
8% 8% — % 100 
R8% 9% — 1,600 
155 162% + 6% 18,200 
6 66 +1 200 
1546 1540 ss 13 
113 113 — 1 400 
13% 14 +] 500 
25% 25% + % 200 


563,800 


118% 133 +413% 

14 10K + % 1,200 
3614 365% — 1% 11,5€0 
47% 47% — 1% 1,100 
62 77 +14% 2,200 
es 89 <a ‘ 

122% 125% + 4% 2,700 

105% 105% + % 100 

1 1 — & 100 
25% 295 + 3% 66,300 
87 89% + 1% 1.500 
90 96 +4 106,800 

102 102 4 100 

112 112% - 54 400 
11% 12% + % 3,806 
wi 80 
a3 95% ae 
145% 14% —1% 8, 80K 
11 11% — % 4,400 
564 62 +5 600 . 
98 98 +5 100 
97 97 — &% 10Q 

7% 7%— % 300 

T3% 
54y% 
50 

a= *97 we _ 

105 108 +1 5,500 

108% 108% + 2% 100 
ee ) ‘is #  .\4eee0 
19 19% + % 1,700 

9% 9% + % 000 
26% 27% + %& 6,300 
22% $.238% + 1% 12,500 
80% R2 + 3 11,700 
37% 1% + 4% 18,700 
68 69% + % 400 











—-7st, 
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New York Stock Exchange Transactions—Continued 


Yearly Price Ranges— Amount -—Last Dividend Last Week's Transactionsa—————~ 








ss, 








4 

















1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Last. Change. Sales 
T1 61 86% 56% 68 Jan. 2 59% Feb. 13 Calumet & Ariz. ($10) 6,424,620 Mar. 22,°20 $1 Q & 64 G4% ly 700 
174% 135 170% 126% ##$134 Jan. 3 115% Feb. 11 Canadian Pacific..... 259,994,600 Oct. 1, 19 2% Q 123 % 8,700 
ts 46 48 42 43% Jan. 7 43% Jan. 7 Canada Southerh 15,000,000 Feb. 2%, '20 1% SA 1 A ree 
92 73 101 91% 100 Jan. 3 96 Feb. 25 Case(J.I.)Th.M.7% pf. 13,000,000 Jan. 1, '20 1% Q 97% 97 7%, 1Y% 200 
73% 54% 116% id6% 104% Jan. 5 2 Feb. 13 Central Leather ..... 39,689,100 Feb. 2, '20 73% = Q RGi4 9 ly n% $2,200 
108 101% 114 104% 108% Jan. 5 103 £Mar.12 Central Leather pf... 33,297,500 Jan. 2, '20 1% Q 10 DOO 
220 202 213 =«170 205 Mar.15 175 Jan. 28 Central of New Jersey. 27,436,800 Feb. 2, '20 2 Q 20: a 3% 100 
408 104 120 107 12 Jan. 3 109 Feb. 13 Central So. Am. Tel.. 14,600,000 Jan. 14, '20 1% Q j ee 
39 29% G7% 31 61% Jan. 3 45% Feb. 26 CerrodePascoCop.(sh.) 898,225 Mar. 1, '20 $1 Q 49 { : 13% 9 300 
40% 30 65%, 30% 62 Jan. 7 47 #£4=¥Feb. 6& Certain-Teed Pr. (sh.) 70,000 Jan. 28, '18 $4 j 52% 4 j 2 600 
87 S4Yy 90% &5 90 Mar.17 90 Mar. 17 Certain-Teed P.lst pf. 3,225,000 Jan. 1, ‘20 1% Q 90 i 90 | 100 
ea ee 141% 154% Mar. 20 117% Feb. 26 Chand. Mot.(new sh.) 210,000 Jan. 2,°20 §$2 Q 149 6% 52,600 
62% 49% 68% 51% 59% Mar. 10 47 Feb. 15 Chesapeake & Ohio... 62,793,700 Dec. 31, °19 2 SA DS 2 ly > 700 
11 1 12% 7 11% Feb. 24 6 Feb. 16 Chicago & Alton...... 19,538,300 ........ . 
{8 10% 17% 11 15% Mar. 10 12% Feb. 21 Chicago & Alton pf... 19,492,600 Jan. 16, ’11 2 ae eee ee 
ee e- 18% 3 11% Mar. 20 4 Feb. 17 Chi.& E.lll.,Eq.tr.rcts. 6,577,800  ........ 9%, 11% 2y 2 DOM 
ee oe 17% 4 11 Mar. 15 4% Jan. 10 C. & E.Il.pf.,Eq.tr.rects 2,486,000 ........ pe Ny | 10% 1 2,700 
il 6 12 7% 10% Feb. 20 7 Feb. 13 Chi. Great Western.. 38,538,200 Feb. 15, '10 3 iz ) 9) % 8,500 
82 18% 30% = 21 27% Feb. 28 21 Feb. 13. Chi. Great West. pf.. 37,977,100 July 15, ‘19 1 2% 6 235% + & 1,200 
64% 37% 52% 34% 42% Mar. 11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 2% SA 10% 4] 9% 1 10,700 
86% 66% 76 48% 61% Mar.11 45% Feb. 13 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, °17 3% SA 58 s 13 6,600 
107 89% 10 85 91% Mar.10 75 Feb. 13 Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% Q 88 Rs 1 1,200 
187 125 133 116 120% Jan. 13 113 Feb. 11 Chi. & Northwest. pf.. 22,395,100 Jan. 2, '20 2 Q iit 600 
70% 68 113% = 68 106% Jan. 3 78 Feb. 26 Chi. Pneumatic Tool.. 7,298,700 Jan. 26, '20 2 Q 95 b 10% 9,000 
82% 18% 32% 22% 41% Feb. 28 23% Feb. 13 C.,R. I. & P. tem. cfs. 73.766,600  ........ ne ‘ 38 2 ly 68,100 
88 56% 884 68% 78 Feb. 21 64% Feb. 13 C.,R.1.& P.7% pf.,t.cs. 29,410,100 Dec. 31, '19 3% SA 76 ¥, % 800 
75 46 73 DD 66% Mar. 1 D4 Feb. 11 C.,R.1L.& P.6% pf.,t.cs. 24,958,600 Dec. 31, '19 3 SA 66% Of mt le 1,700 
62 69 82 57 66 Mar.10 58% Jan. 2 C., St. P., Minn. & O. 18,556,700 Feb. 20, '20 2% SA 66 ti Mi 100 
110 = 310 107 88 91 Feb. 20 90 Jan. 14 C., St. P., M. & O. pf. 11,259,300 Feb. 20, ’20 31%, SA 1] sine ar 
24 [4% 29% 16% 21% Jan. 3 15% Feb. 11 Chile Copper ($25)... 95,060,000 eran a 17 i 9 1% 19,000 
47% 31% 50% 32% 415% Jan. 3 31% Feb. 27 Chino Copper ($5)... 4,349,900 Dec. 31, '19 ide Q 3 vA 3 6,600 
40 26 54% 32 5506 Mar. 15 «=942~—=COFeb. +6 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 fi 0 4 900 
70 58% 74 63 68 Feb. 24 68 Feb. 10 C., C., C. & St. L. pf. 9,968,900 Jan. 20, ’20 1% Q. 7 67%, 3% 100 
+. . 69% 67 *HD Jan. 3 *6D Jan. 3 Cleve. & Pitts. ($50).. 11,387,750 Mar 1, °20 1% Q ‘“ a 
65 43% 108 60% 106 «Jan. 2 87 Feb. 11 Cluett, Peabody & Co. 18,000,000 Feb. 2, '20 2 Q 96% Ab H 2% 1) 
105 95 110 108% 1¢4 Jan. 8& 101 Feb. 4 Cluett, Pea. & Co. pf. 8,000,000 Jan. 1. '20 1% Q (2 y > 2) 
+: . 43% 37% 40% Jan. 2 33% Jan. 19 Coca-Cola ...... (sh.) ee . 86 Y, 7,800 
54% 34% 56 34% 44% Jan. 3 36% Feb. 11 Colorado Fuel & Iron. 34,235,500 Feb. 20, '20 % Q 1) i % 2,800 
*101 *101 120 101% eee aire tn, 5. ae Col. Fuel & Iron pf.. 2,000,000 Feb. 20, '20 2 Q 0 oie 
27% 18 31% 19 27 Feb. 19 20 Feb. 11 Colorado & Southern... 31,000,000 Dec. 31, '12 1 2 iM, %, 300 
55 47 58% 48 51 Mar. 10 47% Feb. 16 Col. & South. Ist pf.. 8,500,000 Dec. 15, '19 2 SA l 
48 40 51% 45 43 Jan. 16 40 Jan. 8 Col. & South. 2d pf.. 8,500,000 Dec. 15, 19 4 A 2 oe 
444% 28% 69 39% 67 Jan. 9 53 > feb. 13 Columbia Gas & Elec. 50,000,000 Feb. 15, '20 1% Q 9 ) 2% 6,000 
“* “+ 7% 50% 65% Jan. 5 36% Feb. 5 Columbia Graph.(sh.) 881,477 Jan. 2,'20 f25c¢ Q 15% 17 $55 1% 24,900 
a: oe 95% 91% 92% Jan. 14 87% Mar. 11 Columbia Graph. pf... 10,581,500 Jan. 2, '20 1% Q 90 10 1% 40) 
39 30 63% 37% 56 Jan. 6 44 #£4x¥Feb. 26 Comp.-Tab.-Rec... 10,482,700 Jan. 10, '20 1 Q » + 1% 10K) 
.* . 5 34 70 Mar.17 55% Feb. 10 Consol. Cigar. (shares) ee ; ti 7 2% 4,900 
Tr bi: 86% 78 82% Feb. 3 76% Feb. 13 Consol. Cigar pf...... 4,000,000 Mar. 1, '20 1% Q “Ss 2 300 
105% 82% 106% 78% 92% Mar.20 75 Feb. 11 Consolidated Gas .100,384,500 Mar. 15, '20 1% Q_ &6 2% i% 14,200 
88 95 111% 109 aera sien RS eee te Con.G.,ElLL.& P.,Balt. 14,585,300 Jan. 2, °20 2 Q 00%, " 
13 7% 23 I% 20% Jan. 5 16% Feb. 10 Con. Int. Cal. M.($10) 4,395,990 June 15, '18 50« ; 19 | 91 5 7,100 
- + 37% 30% 31% Mar. 17 21% Feb. 5 Consol. Textile. .(sh.) 157,272 Jan. 22, ‘20 T5e Q ss 31% 3% 13,200 
95 6514, 103% 65% 93% Jan. 3 78 Feb. 13 Continental Can Co.. 13,500,000 Jan ‘, 2 1% Q 4 8o + 3 2,400 
107 99 110 100% 102% Jan. 22 100% Jan. 13 Continental Can Co.pf. 4,510,000 Jan. 1, ’20 1% Q 1 
os ea 16 10% 13% Jan. 2 10% Mar. 3 Cont. Candy.. (shares) 500,000 Jan. 20, '20 25e Q 10 12% 1% $7010 
60 44 84% 58 85 Jan. 2 71% Feb. 13 Cont. Insur. Co. ($25) 10,000,000 Jan. 7,°20 $2.50 SA 716% : i 
50% 29% 99 465 95% Mar. 18 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,000 Jan. 20, '20 1% Q 91 os 1% &S8, C00 
104 90% 109% 102 107 Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000 Jan. 15, °20 iI%™ Qe 600 
61% 40 79 48 62% Mar. 18 556 Feb. 3 Crex Carpet Co....... 2,098,500 Dec. 15, 19 3 SA 62% ™% 300 
74% 52 261 52% 255% Mar.15 189 Feb. 25 Crucible Steel Co..... 25,000,000 Jan. 31, '20 % Q | } & 63,000 
01% 8&6 105 91 100 Jan. 7 96% Mar. 5 Crucible Steel Co. pf. 25,000,000 Dec. 22, '19 1% Q vs ) ve \ att) 
152 136 410 150 4550 Jan. 26 400 Jan. 9 Cuban-Amer. Sugar.. 10,000,000 Jan. 2, ‘20 24 Q 42 +15 100 
4) 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf. 7,868,800 Jan “oe 1% Q i 2 2 300 
84 27% 55 20% 54% Jan. 7 39% Feb. 26 Cuba Cane Sugar(sh.) CS rr ; { Na, 13% 34,800 
83 17% 87% 69% 85% Jan. 21 79% Feb. 18 Cuba Cane Sugar *. 50,000,000 Jan. 2, '20 1% Q Ni x 1% 600 
06 90 103 Y5% 101 Feb. 9 99 Feb. 13 D= SERE & (CO my . 37,828,500 Mar. 1, °20 1% Q 9 ) M% 100) 
119% 100 116 91% 99% Mar.13 89% Feb. 13 Del. & Hudson.... 42,503,000 Mar. 20, '20 24 QQ 981 19 % 300 
185 160 217 172% 195 Mar.10 165 Feb. 10 Del., Lack. & W.($50) 42,277,000 Jan. 20, '20 a) Q 193 ) 3 % 10f 
7 2% 15% 34% 9 Jan. 3 6 Feb. 18 Denver & Rio Grande. 38,000,000 — «..----. ‘ 7 7% 2,400 
13% 5 24 6% 16% Feb.-24 9 Feb. 11 Denver & Rio G. pf.. 49,778,400 Jan. 15, '11 2%. 141 11%, &% 9,200 
1008 98 120 110 *107% Mar. 10 *104% Mar. 16 Detroit Edison ... 26,838,100 Jan. 15, °20 2 Qi O7 4 
96 80 105 80 101 Jan. 12 100 Jan. 2 Detroit United Ry.... 15,000,000 Mar. 1, '20 2 Q 10 OH 00 i 104 
*113 *113 118 112 St enor ae iY ...... Diamond Match...... 16,965,100 Mar. 15, ’20 2 Q 3 
15 6 16% 10% 13 Jan. 3 10% Feb. 13 Dome Mines ($10).... 4,000,000 Jan. 15, '20 25e 1 W) % 1,100 
4% 2% 6% 2% 5% Feb. 19 3% Feb. 5 Dul., South Sh. & At. 12,000,000... ..... ‘4 
8% 4% 11% 5% 11 Feb. 19 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 —............. ( 
int 63 61% 67% Jan. 12 56 Mar. 9 Dur. Hos., Cl. B.($50) 3,252,850 Feb. 1, '20 ( 
. 101% 100% 102% Jan. 13 99% Mar. 3 Durham Hosiery pf.. 3,000,000 Feb. 1, '20 1% Q o% 
56% 48 137 55 Soy eae ae eee Ev LEC. STOR BAT.. 16,131,900 Jan. 2, 7°20 Y% Q 7 
81% 22 43 23% 28 Jan. 2 20% Feb. 26 Elk Horn Cl ($50) 12,000,000 Sept.11,°19 = T5« 23% - 900 
43% 37 49 39 44 Mar. 18 3e Feb. 17 Elk H.C. pf., ($50)... 6,600,000 Mar. 10, '20 Fe Q 14 ! i 7 400) 
aa 43 24% 29 Jan. 2 20 Feb. 6 Emerson Brant’gh'm. 8,535,500 ........ ; 3 : 1% 1) 
din ‘ 101 88 91 Jan. 3 82%, Jan. 21 Emerson Brant. pf... 12,170,500 Feb. 2, '20 1% Q 8 So % HK) 
= 150 80 147 Jan. G 99 Mar. 3 Endicott John., ($50). 14,000,000 Jan. 2, '20 +$38.26 Q = 10% 41 11% 9,800 
“a i 107% 101% 104 Jan. 2 100% Feb. 27 Endicott Johnson pf.. 15,000,000 Jan. 1, ‘20 1% Q 10 ( Ya 72: 
23% $14 20% 12% 155% Feb. 24 ee a es are te.  —_—e 15 {1 7h 4,900 
86% 23% 33 18% 25 Feb. 24 17% Feb. 13 Erie iat pf... ..ivvcs 47,904,000 Feb. 20, °07 3 a) = A % 1,600 
27% 18% 23% 13% 17% Feb. 24 12% Feb. 10 Erie 2d pf........... 16,C00,000 Apr. 9, ‘07 2 16 16% 100 
’ 94 73 83% Jan. 2 yp Feb. 9 Frarre: KS co. ($25 OS : 7 
° ° oe os 98144 Jan. 9 98% Jan. 9 Fairbanks Co. —% 2,000,000 Jan. 2, ’20 2 Q 983 Bs we 
‘ 123 83 95 Jan. 5 65% Feb. 11 Fam. Play.-L’ky (sh.) 200,000 Jan. 2, °20 $2 Q 79 80 2 11,600 
ae es ‘ ee 90% Feb. 2 8 Feb. 11 Fam. Play.-L’ky pf.. 10,000.000 Feb. 1, ‘20 2 Q 89 89 1% 300 
45 9 23% 9 15% Mar. 11 10 Jan. 6 Fed. Min. & Smeit... 6,000,000 Jan. 15, '09 1% 1 14% 54 300 
44% 27 48% «25 36 Mar. 16 264% Jan. 2 Fed. Min. & Smelt. pf. 12.000.000 Mar. 15, °20 ¥ Q 3. 36 1 1 HW) 
43 26 173 38% 135 Feb. 16 100% Feb. 13 Fisher Body Corp.(sh) 500,000 Feb. 2, '20 $2.50 124 3442 +14% 1,600 
‘03 70% $j.110% £91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf. 4,714,000 Feb. 2, '20 1% Q_ 104 l 107 i% 1,100 
Pe 5 214 48 jan. 3 33 Feb. 13 Fisk Rubber ($25)... 12,404,000 ........ , 36 37% + & 13,300 
. 64% 31% 36% Jan 5 20% Feb. 6 Freeport, Texas. (sh.) 495,853 Nov. 28, '19 $1 Q 26 26% In 10,900 
89 25% 38% 15 19% Jan. 5 12 Feb. 10 AS'N,W’'MS & W.(sh.) 3€0,000 Aug. 15, "19 Oe 1 15% % 2,700 
485 165 203 163% 192 Mar.11 175 Mar. 8 General Chem. Co. 16,332,900 Mar. 1, '20 2 Q 189 1? m1} +11% 1,415 
108% 9% 108 98% 100 Jan. 16 95% Mar. 20 General Chem. Co. pf. 15,207,100 Jan. 2, '20 1% Q % 9 oy 1% — 
68 34 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co..... 18,104,000 Feb. 2, ’20 1% Q 6 ( py + 1% 1,505 
105 96% 106 97 10¢ Jan. 6 98 Mar.11 General Cigar Co. pf. 5,000,000 Mar. 1, '20 % Q . JS he 
- 101 90 94% Jan. 5 & Feb. 11 Gen. Cigar deb. pf.... 4,620,800 Jan. 2, '20 1% Q Sie | 4. ; ¥ ao 
158% 127% 176 144% 172 Jan. 2 152% Feb. 11 General Electric......122,137,000 Jan. 15,°20 #4 Q 168 I —s 1% a 
“s aa om 3% Mar. 19 3% Mar. 19 General Electric rights ........  ssseees : : ae bs ain 4 58% 129'900 
164 106% 406% 118% 389 Mar. 20 225% Feb. 16 General Motors Corp..142,141,600 Feb. 2, '20 3 Q ies nd 274 Hig %, 138'400 
ae ‘ei ee 37% Mar. 20 24% Mar. 5 Gen. Motors new (sh.) SO gxadiendic ‘ ; 31 i 51% 5% or aod 
88 75% 95 82 89% Jan. 3 73% Feb. 13 Gen. Motors Corp. pf. 16.957,000 Feb 2, °20 1% Q SI} “I SIi% r 22 ro 
: - * ee 90 Feb. 4 84 Feb. 13 Gen. Mot. 7% deb..... 3,732,700 — ........ : , 874 mx 90 3% 1,4 ~ 
ba = 94% 82% 85% Jan. 6 69% Feb. 13 Gen. Mot. 6% deb.... 58,913,200 Feb. 2, '20 1% Q 4% 7 74% 7 4.308 
59% 38 93% 56% 85% Jan. 6 64% Feb. 25 Goodrich (B. F.) Co.. 60,000,000 Feb. 16,'20 71% @ 72 i 72% % —_— 
as si mes ef % Mar. 19 % Mar. 19 Goodrich rightS.......  ...-+-+2 = seeseees - i ‘ be " eon 
04 96—s«*109% 102 102% Jan. 3 92 Mar. 3 Goodrich (B.F.) Co.pf. 39,488,300 Jan. 1,720 1% Q % oe a 2M) 
es = 53% 46% 49% Jan. 5 31% Mar. 5 Gray & Davis........ 2,722,600 Mar. 1, '20 hie 3444 34 34 1% an 
86 74 80 47% 55% Jan. 5 36 #£4x¥Feb. 25 Granby Consol....... 15,001,900 May 1, 19 1% . 1 { 2 + % Pe 
106% 86 100% 75% 84% Mar.13 68% Feb. 11 Great Northern pf... .249,477,800 Feb. 2, '20 1% Q 83 84 8214 18% ig 
34% 2% $$j52% 71% 41% Mar.19% 3% Feb. 13 G.N.ecfs.fororeprop.(sh.)1,500,000 Oct. 25, '19 2 . 381 2 41 + 2% ~~ 
58% 38% 47%, 22% 38% Jan. °% 29% Feb. 13 Greene-Cananea ..... 48,781,200 Feb. 24,'19 $1.50 34% ») 34% 1% ro 
10 & 12% 7 9 Mar. 1 7 Jan. 24 Gulf. Mobile & North. 9,087,300  ........ 8% 8 8% % 10 
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~ Yearly Price Ranges Amount -——Last Dividena—, 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 

High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
35% 27 40% 30 33. «=~Feb. 24 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ os 28% 28% 28 28 — 2% , 400 
111% 58% 89% 49% 84% Jan. 8- 57% Feb. 25 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q 67% =%T% 6% =j@T1% + 3% 6,500 
102 93% 95% 92% 92% Feb. 9 92% Feb. 9 Gulf States S. Ist pf.. 2,000,000 Mar. 15, ’20 % Q ne a 92% sa '.. whenas 
55 37 100% 54% #108 Jan. 19 S86 Feb. 16 ARTMANN CORP. 12,000,000 Mar. 1, '20 1% Q 88% 88% 88% 88% — 1% 100 
49% 34 71% 40 66% Mar.19 50 Feb. 13 Haskell&Bark’r(sh) 206,190 Jan. 2,'20 $1 Q 61 66% 60% 64% + 2% 21,700 
oa "oO *85 Ses pnceeée 86 -as . eke Havana El Ry.,L.&P. 15,000,000 Nov. 15, '19 3 SA 3 oa * a4 *85 Bee, euchonied 

*100% *100 107 107 ore ee ne) ieee Helme (G. W.) pf.... 3,964,300 Jan. 2, '20 1% Q ad e< oe 107 a, ~~ 
‘i? Bs a “a 43% Mar.19 30 Mar. 2 Hendee Manufactur’g. 10,000,000 ........ ea -- oo 43% 39 43% + 5% 1,400 
05 68 100 60 71 Jan. 12 51 Mar. 10 Homestake Mining... 25,116,000 Feb. 25, ’20 50c M = - ? 55 a  mmndidce 
ee ae ; 18% Mar. 18 13 Feb. 13 Hupp M. Car ($10)... 5,192,100 Feb. 1, ‘20 2% SA 14% 18% 14% 17% +3 40,300 
10% 92 104 85% 93% Mar. 10 80% Feb. 13 LLINOIS CENT... .109,296,000 Dec. 1, '19 1% ty 92 93 91% 91% — % 1,000 
58% 41% 68% 42% 61% Jan. 3 50% Feb. 13 Inspir.Con.Cop. ($20) 23,639,342 Jan. 26,'20 $1.50 Q 54 58% D4 57% + 2% 21,100 
9% 4% 9% 3% 4% Mar. 13 3% Feb. 13 Interbor. Consol. (sh.) Sree “a ws 434 4% dy 4% — % 8,500 
47% 17 31% 10% 16% Mar. 15 9% Feb. 13 Int. Con. Corp. pf.... 45,435,000 Apr. 1, '18 1% 15% 16% 14 14% — % 10,900 
19 10 37% 10% 26% Mar. 18 13% Feb. 13 Internat. Agricultural 5,982,900 ........ és es 21% 26% 21% 26 + 4% 4,900 
65 38 91% 48 83% Mar.-18 69 Feb. 13 Internat. Agricult. pf. 10,574,200 Jan. 15, ’20 1% Q 80 83% SO 83% +6 2,000 
121 104 149% 110% 135 Jan. 5 112% Feb. 17 Int. Harvester (new). 80,000,000 Jan. 15, '20 1% Q 129% 134% #1 131% +3 10,700 
116 107 120 111 115 Jan. 24 110% Mar. 1 Int. Harv. pf. (new). 60,000,000 Mar. 1, '20 1% Q 111 111 111 111 , 200 
33 21 67% 21% 51% Jan. 5 27% Feb. 11 Int. Merc. Marine.... 39,472,100 _.......... ‘on < 35 39% 35 39% + 3% 30,800 
125% 83% 128% 92% 111% Jan. 5 76% Feb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2,'20 {8 SA _ 90 99% 90 98% + 7% 35,900 
e ee oe ee 127 Jam. 2 103% Mar. 12 Int. Motor Trweh.....  cocsccee cecceces es .. 103% 126 103 124 +21% 1,065 
‘ 84 Jan. 19 72 Mar. 4 Int. Motor Tr. Ist pf.. 4,156,600 _Mar. 15, '20 3% SA _ T4 77 74 77 + 4% 300 
+. ++ = es 69% Jan. 24 G0 Feb. 17 Int. Motor Tr. 24 pf... ........ Mar. 15, °20 3% SA 60% 66 60% 66 + 6 600 
35 27 33% 20% 26% Jan. 7 19% Feb. 13 Int. Nickel ($25)..... 41,480,350 Mar. 1, "19 eS .. 2B 22% 1% 2% + % 14,600 
98 88% 97% W 88 Feb. 5 83% Mar. 3 Int. Nickel pf........ 8,507,100 Feb. 2, '2 1% Q 8%, 87 85 87 +2 300 
45% 24% 82 30% 91% Mar. 18 70% Feb. 26 Internat. Paper Co... 19,909,000 = ........ : ‘a 79 91% 79 87% + 5% 98,600 
09 99 105% 9 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Jan. 15, ’20 1% Q = 100 2. . seve 
65% 58 80 62 79% Jan. 5 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000 Jan. 15, °20 1% Q 7 77 15 77 + 1% 800 
61% 53 70 53 71 Jan. 5 70 Jan. 6 International Salt.... 6,077,100 Jan. 1, '20 1% Q 70 eee en Aaa ees 
5% 2% 9% 2% 6% Feb. 24 5 Feb. 17 Iowa Central......... eS eae . ~ aa - ‘im 6 in ica 
= rT 65 34 ~~ Jan. 27 36% Mar. 1 Iron Products (sh.).. a a a 7 - 44 46% 43% 46% + 2% 4,200 
67 60 44% 44% >” Shadebe “ke eons Isl’'d Creek C. (sh.)... 119,063 Jan. 2,'20 $1 Q it aa 44% Bae ae 

- 

40% 27 48 15 21% Jan. 9 14 Feb - 7 12,000,000... ? 15% 18 1% «2«O«17”—Cté‘—-+*X2 1,000 
97% 88 91 38% 44% Jan. 10 39% Feb. Jewel Tea pf..... 3,640,000 Oct. 1, '19 1% .. 40% 41 40 40 —1% 600 
a2 44 24% 30 Jan. 2 23 = Feb. 2 Jones Bros. Tea..... 10,000,000 Jan. 17, '20 50c Q ia 26% : orate 

65 59 52  86=—s ss ok ete ee ares | ceed KAN.C..FT.5.aM.pf. 6,252,700 Jan. 2, '20 1 Q e- os ‘ 52 ae nae 
24% 15% 2% 13 19% Feb. 24 13% Feb. 13 Kan. City South. 30,000,000 ........ a .. 17% 18% 17% 1% + & 1,700 
59% 45 57040 48% Mar. 1 44 Feb. 17 Kan. City South. pf.. 21,000,000 Jan. 15,’20 1 Q 48 48 48 48 a 200 
105 95 130 105 118 Jan. 6- 106 Feb. 18 Kayser (Julius) & Co. 6,570,000 Jan. 2, '20 2 Q : eee 
105% 103% #«#2118 117 106 Feb. 9 106 Feb. 9 Kayser & Co. Ist pf.. 1,951,600 Feb. 2, '20 1% Q ot a ee 108 si) ecameaatoe 
72 41 164 68 152% Jan. 5 106 Feb. 25 Kelly-Spr. Tire ($25) 5,355,625 Feb.~ 2,’'20 +$1.75 Q 122% 134% 122% £#=13:1 + 9% 15,100 
a ies 110% 101% 10 Jan. 21 96 Feb. 13  Kelly-Spr. T. 8% pf.. 5,860,000 Feb. 16,°20 2 Q 100 100 100 100 + % 500 
voO% 76% 102% 9% errr i: ckoxaween Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 2, ’20 1% Q 95% oe) | ee 
85 24% 115 34 90 Jan. 5 66 Mar. 4 Kelsey Wheel ....... Dawa wince’ ran ne See ere 
oo 81 100% «=«& 98% Jan. 2 96 Feb. 14 Kelsey Wheel pf..... 2,136,500 Feb. 1, °20 1% Q aa os 96 a ee 
41% 29 43 27% 33% Jan. 5 27% Feb. 13 Kennecott Cop. (sh.). 2,786,953 Dec. 31, '19 t50e Q 30% 32 30 31% + 1% 27,100 
4% 3 ™ 2% 6 Feb. 24 4% Feb. 2 Keokuk & Des Moines 2,600,400 ........ , ee ~ 5 a  ‘epuece 
ee 30 30 o.. ebieaen Se. ‘enna aca Keokuk & Des M. pf.. 1,524,600 Mar. 10, '20 2 as a ied : 30 es ere 
ee es 126% 38% 48% Jan. 5 24% Feb. 13 Keyst. Tire & R.($10) 3,087,566 Jan. 2, '20 30c Q 37% 88% 345% 36 — 1% 17,300 
105 83 170 106% 155 Jan. 31 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, 19 13% SA iia as ; 155 eee” ih 
106 104% 100% 106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Dec. 31, '19 1% Q a er 
67™% 50 89% 60 ice! = aha area nk. bana Kress (S. H.) Co..... 12,000,000 Feb. 1, ‘20 1 Q . a ee 
108% 100 110 105 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Jan. 1, '20 1% -Q 104% ee 
81% =65% j%4107™ «62% 91% Jan. 5 638 Feb. = LAc K. STEEL CO.. 35,108,500 Dec. 31, ‘19 1% Q 73 81% 72% 78% + 5% 30,990 
BO 82 83 33 43 Mar.15 38 Jan. Laclede Gas Co.. 10,700,000 Mar. 15, '19 ae 43 43 43 43 + 4 100 
11% ™% 14 7 12% Mar. 11 8% Feb. 13 Lake Erie & Western 11,840,000 ........ oe 12 12 12 12 ~ 100 
25 18 25 13 22% Mar.16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 22% ##$.22% #& 20 20 — 2% 600 
24 12 40 21 38% Jan. 6 28 Feb. 11 Lee Rub. & Tire (sh.) 150,000 Dec. 1, '16 Tce .. 33% 35% 33% 34% + % 8,400 
Gy 53% 60% 40% 47% Mar. 10 40% Feb. 13 Lehigh Valley ($50).. 60,501,700 Jan. 3,'°20 S87%c Q 47% 17% 45% 45% —1% 2,300 
205 164% 250% 195 206% Jan. 9 164% Mar. 10 Liggett & Myers..... 21,496,400 Mar. 1, '20 3 Q 170 170 170 170 +5 200 
es oe ee = 16% Mar. 18 15% Mar. 5 Liggett & Myers rts... ........  cecccves ee e 16 16% 16 16% + 1% 1,2C0 
mo 86107 «6115107 110% Jan. S 106 Feb. 21 Liggett & Myers pf.. 22,512,200 Jan. 1, ’20 1% Q a oe Ae 106 re eae 
e- * +. 32 «Jan. 15 25% Feb. 11 Loew's, Inc..... (sh.) 320,000 Feb. 1, '20 50e Q 30 32 295% 30% + % 10,300 
‘a *~ 27% 25% 28 Jan. 3 17 Feb. 6 Loft. Incorp..(shares) GG ck cceccce oe 19% 19% 19 19% — % 2,800 
45% 17% 81% 40% 7 Jan. 3 45 Feb. 11 Loose-Wiles Biscuit... 6,688,700 ........ a -- 5I% 60 IT% 57% — % 600 
4 82% 106% %M% 100 Jan. 5 98 Feb. 27 Loose-Wiles Bis.1st pf 4,599,700 Jan. 1, '20 1% Q on ‘ 100 i \iwemees 
6 53 120 4 115% Jan. 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, 15 . - _ sia 112 as aye 
200 144% 245 147% 183% Jan. 2 145% Feb. 2 Lorillard (P.) Co.... 24,246,600 Jan. 2, '20 1% Q 160% 16% 160% 164% + 5% 2 400 
110 98 115 107 110% Jan. 10 105% Feb. 25 Lorillard (P.) Co. pf.. 11.306,700 Jan. 2, '20 1% Q ee ~ ee 105% ore hk. 2a 5 otee 
124% 110 122% 104% 112% Jan. 5 98 Feb. 11 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 107% 107% 105% 106% 900 
78% 70 719% 63 69% Jan. 7 64 Feb. 19 JYPACKAY COMPS... 41,380,400 Jan. 2, '20 1% Mm xs - a 68 oe °gieties 
65 57 66 63 64 Jan. 5 61 Feb. 11 Mackay Comp. pf. 50,000,000 Jan. 2, 20 1 Q 63 64 63 64 +1 600 
- 137 130 136% Jan. 5 108 =-Feb. 11 Manati Sugar ....... 10,000,000 Mar. 1, °20 2% Q 114% 115 114% 115 + 3 800 
- 7 -— - 102 Jan. 8 101 Jan. 10 Manati Sugar pf..... DD th esdews aa ro oe : a 101 er ee 
103% 78% ptt 37% 52% Mar. 20 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Jan. 6, '20 1% Q 46 52% 46 52% + 5% 2,200 
ty by 1% 60  stdeeee! ei Geeneued Manhattan Beach..... 5,000,000 ~~ ........ as aa eS ne a 1% mm a 
ee ee 136 100 3% Jan. 5 28 Feb. 11 Manhattan Shirt($25) 5,000,000 Mar. 1, ‘20 43%c Q 31% 31% 30 30 — 1% 300 
ais 117 ae a Manhattan Shirt pf... 1,600,000 Jan. 2, '20 1% Q O a 117 wer te 
87 15D 80% 61% 6s 9 Jan. 5 60 Feb } Marlin-Rockwell (sh.) 68,145 Feb. 17, '20 $1 M oie Ne 60% < Pe: 
se - 31% 23 30% Jan. & 23 Feb. 25 Martin-Parry .(sh.) 22,705 Mar. 1, '20 0c Q 26% 28 26% 28 + 4 5OO 
40 40 43 25 31% Jan. 24 29 Mar. 4 Mathieson Alkali($50) 5,885,700 Jan. 2, ‘19 ide .. ny! e : 29 PY ness 
42%, 23% 61 26% 35% Jan. 5 18% Feb. 13 Maxwell Motors...... 0,684,800 July 2, 17 2% 30% 32% 30 32 + 2% 2700 
ea aa 43 28 35% Jan. 5 18% Feb. 13 Max. Mot. c. of dep. 7,241,500  ........ dea _ 28% 29 27 29 i. = 500 
69% 50 84% 10% 63% Jan. 5 47% Feb. 11 Maxwell Motors Ist pf 6,029,200 Oct. 1, '18 1% Q 57 59% 57 58 +1% 600 
on 69%, 59 62% Jan. 6 47% Feb. 11 Max. M. lst pf. c.ofd. 8,819,900 ........ P es a8 54, 5S 4% + 4% 500 
82% 19 46% 19% 30% Jan. 10 20 Feb. 13. Maxwell Motors 2d pf. 3,633,500 July 2, '17 1% 2R 28 28 28 4 9 100 
aa ois 34 28% 30% Jan. 10 20 Mar. 2 Max. M. 2d pf.c.ofd. 7,835,000 . ........ , <n on a ae 20 i stole 
63% 47 131% 60 132 Mar. 9 117% Feb. 25 May Depart. Stores.. 15,0€0,C00 Mar. 1, °20 1% Q 128 139% 128 129 6 2.800 
104 98 110 104 107 Jan. 12 103% Mar. 16 May Depart.Stores pf. 6,500,000 Jan. 2, '20 1% Q 108% 108% 108% 108% — 2 1.000 
104 79 204 162% 222 Jan. 3 161 #£4x°5¥Feb. 11 Mexican Petroleum... 28,007,500 Jan. 10, '20 1% Q 182% 196 182% 194 +10% 105,700 
107 R7 118% 99 10 Jan. 6 95 Feb. 10 Mexican Petroleum pf 10,795,200 Jan. 2, °’20 2 Q cs ae ae 5) _ ee 
33% 22% 32% 21 26 Jan. 5 21% Feb. 6 Miami Copper ($5) 3,735,570 Feb. 16, '20 We Q 238% 23% 22%, 23% + 900 
“95 «= *80% 2100 = * 80 we ToreT wae Ma Michigan Central..... 18.738,000 Jan. 29, '20 S RE i. me * *80 aa eas 
61 41 62% 40% 52% Jan. 5 42% Feb. 26 Midvale St. & O.($50).100,000,000 Feb. 1, °20 $1 Q 46% 48% 46% 47% + % 19.290 
“< ei 71% £32 71% Jan. 6 22% Feb. 6 Middle States O.($10) 2,199,300 Feb. 1, '20 10¢ Q 35% 28% 29% 31% — 4% 210,770 
15% ™ 24% 9% 18% Mar. 9 9 Feb. 13 Minn. & St. L. new.. 24,673,000 = ........ ee oe 17 17% 16% 16% — % 2,100 
07% ROW 98y 70 SO Mar. 15 638 Feb. 13 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '19 3% SA 80 80 SO 80 + 1% 200 
ns 1% 106% 9% 94 Feb. 13 80% Feb. 20 M., St. P.&S.S.M. pf. 12,608,400 Oct. 15,°19 3% SA 93% 938% 938% 93% + 3% 10 
62 62 60% 50% 60 Jan. 15 50 Feb. 25 M., St. P.&S.S.M.,1.1. 11,100,000 Jan 1, °20 2 SA 55 56 55 55 +1 300 
6% 4% 16% ##$4% 11 Feb. 21. 4G Feb. 13 Mo., Kan. & Texas... 68,300,300 ........ 10 10% 9% % — % : 300 
13% 6% 2% 8 18 Feb. 19 8% Feb. 11 Mo, Kan. & Texas pf. 13,000,000 Nov.10,'13 2 15% 15% 15% 15% ee ae 
81% 20 38% 22% 31% Feb, 28 21 Feb. 11 Missouri Pacific...... 78,234,400 ........ 29 30% 284 2 — % 19.35 
62 41 58% 37% 49% Feb. 24 36 Feb. 11 Missouri Pacific pf.... 47.365,500 ........ ; a, oe 47% 6% 47 + % 3,100 
05 *95 96 —— §6=«6.- ae Cee | Oe Deetaemete Moline Plow Ist pf... 7,500,000 Mar. 1, ’2 1% Q is 94% EE 
ea a 10 ae ae ee ee ee Monon. Val. Tr.($25). 8,235,500  ........ 4 ea i s ae 10 eR ye ks 
61% & 84 54 69% Jan. 7 61% Feb. 16 Montana Power ..... 40,553,300 Jan. 2, '20 % Q 6% 67% H% 67% + 1% 2,400 
106% % 106% 100 100% Jan. 6 99 =Feb. 4 Montana Power pf... 9,700,000 Jan. 2, '20 1% Q 99% 99% 99% 99% + % 100 
70 70 72 71% *72 Jan. 8 *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20$2.12% SA o 7 ea 71 or 
7 an 53 40 51 Jan. 5 as Feb. 13 Mullins Body... .(sh.) 98,159 Feb. 1,'°20 $1 Q 45, 4p 444% 4%++ &% 4,500 
ee ae! eee ean See eee Mullins Body 8% pf... 1,000,000 Feb. 1, ’20 2 Q = ad e 99% ee 

119% 117 119% 111 111% Jan. 14 111% Jan. 14 NASH... Cc. & ST. L.. 16,000,000 Feb. 2, °20 3% SA .. ‘a ‘io 111ly er ee 
33 26% 43% 29% 40 Mar.19 35% Feb. 13 N. Acme om: ($50) 25,000,000 Mar. 1,’°20 87%c Q 36% # 36% 38% + 1% 3,100 
ee ee TS 45 T2% Jan. 2 44 Feb. 13 Nat. Anil. & Ch. (sh.) SER lk secewes . a 638 68% 63 66 + 3% 11,800 
ws 1% 7 89% Jan. 6 8&3 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Jan. 1, '20 1% Q & 87% = 8 87% + 2% 900 
110% 90 139 «64107 125 Jan. 3 110 Mar. 3 National Biscuit Co.. 29,236,000 Jan. 15, '20 1% @Q 118 118 118 118 + 2% 100 
114 106% 121 112 116 Jan. 9 111% Mar. 6 Nat. Biscuit Co. pf... 24,804,500 Feb. 28, '20 1% Q 114 114 113% 113% + % 300 
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New York Stock Exchange Transactions—Continued 





Yearly Price Ranges 
This Year to Date. 
Date. 


8O Jan. 


High. 


102% Jan. 


12 Mar. 


89% Jan. 


102% Jan. 
86% Jan. : 


110 Jan. 


47% Feb. 2 


113 . Jan. 


77% Mar. 
36%, Mar. 
62 Mar. 
50 Mar. 


48% Jan. 
61 Jan. 


36% Mar. 

21% Mar. 
104% Jan. 2 
29 Mar. 
100% Mar. 


WZ Jan. 


5S Jan. 2? 
84% Mar. 


77% Jan. 





50% Jan. 


52 Mar. 


9% Jan. 


5% Mar. 
145 Mar. 


41% Jan. 
65 Jan. 
100) Jan. 


78 Jan. 
61% Jan. 
38% Jan. 


43 Mar. 


108% Jan. 
103% Jan. 
47% Jan. 


94 Jan. 26 


43% Mar. 
35% Jan. 
42 Feb. 
16 Mar. 


32 Feb. : 
68 Feb. 2 


D1 Jan. 
35 Feb. 


42% Jan. 
82% Jan. 
108% Jan. 
23% Jan. 
98 Jan. 
63% Jan. 
91% Jan. 
80% Mar. 


125% Jan. 
94% Jan. 
30% Mar. 
79% Jan. 
27% Jan. 
104% Mar. 
104% Feb. 
68 Jan. 
124 Mar. 
96 Jan. 


1035 Mar 
106% Feb. 
*51 Feb. 
22% Jan. 
SS% Mar. 
36 06 Jan. 
36 Mar. 
94 Jan. 
100% Feb. 
98% Jan. 


50 Jan. 
1243, Jan. 
106% Jan. 
55% Jan. 
101 Feb. 
1105 Jan. 
25% Feb. 


16% Jan. 


25% Feb. 2 
34 Feb. 2 


15 Feb. 2 
30 Feb. 2 
80 3=—Mar. 2 
21% Jan. 


9% Feb. 


240 Jan. 
119% Mar. 
13 Jan. 
90% Jan. 
48%, Jan. 


82% Jan. 2 


93 Mar. 


247 Jan. 2 


116)= Jan. 
105% Jan. 
26% Mar 
58% Mar. 
*51% Jan. 


13. Philadelphia Co. ($50) 42,943,000 Jan. 
13. Pierce-Arrow M. (sh.) 250,000 May 


. 10 Pitts., Ft. W. & C. pf. 19,714,300 Jan. 





ORS we SE te 





Amount 


6 Nat.Con. & Cable(sh.) 250,000 Oct. 


26 Nat. Enam. & St. Co. 15,591,600 Mar. 2 
. 11 Nat. En. & St. Co. pf. 10,000,000 Dec. ¢ 
. 26 National Lead Co.... 20,655,500 Dec. 


4 National Lead Co. pf. 24,367,600 Mar. 


pevt-hchie'e Nat. R. of Mex.1st pf. 28,821,000 Feb. 
13 Nat. R. of Mex.2d pf.124,682,000 = ........ 
. 28 Nevada Con. Cop.($5) 9,997,285 Dec. : 
. 11 New Or., Tex. & Mex. 12,235,900  ........ 


13. New York Air Brake. 10,000,000 Dec. 
. 18 +N. Y. C. & Hud. Riv.247,870,200 Feb. 
13 ON. Y., Chi. & St. L.. 14,000,000 Mar. 
9 N.Y.,C. & St.L.1st pf. 5,000,000 Jan. 2: 
. 16 N. Y.,C.& St. L. 2d pf. 11,000,000 July 2: 


. 10 New York Dock...... 7,000,000 Feb. 
. 11 New York Dock pf. 10,000,000 Jan. 
ee N. Y., Lack. & West.. 10,000,000 Jan. 


11 N. Y., N. H. & Hart. .157,117,900 Sep. ¢ 


6 N. Y., Ont. & West.. 58,113,900 Jan. 


. 23 Niagara Falls Pow. pf 11,515,400 Jan. 


9 Norfolk Southern .... 16,000,000 Jan. 


. 13 Norfolk & Western...121,792,000 Mar. 


6 Norfolk & West. pf.. 23,000,000 Feb. 
4 North American ..... 29,779,700 Jan. 


. 11 Northern Pacific ....247,998,400 Feb. 
11 Nova Scotia St.& Coal 15,000,000 Jan. 









Transactions, 


yl 
Tt 
% 


7-—Last Dividend—, 
STOCKS. Capital Date 
Date. Stock Listed. 

. 26 Nat. Cloak & Suit.... 12,000,000 Jan. 
. 19 Nat. Cloak & Suit pf. 4,180,000 Mar. 





. = Qo CIT.GAS($25) 45,937,500 Mar. 


Ohio Fuel S..($25) 19,813,000 Jan. 


’ 3 Ontario Silver Mining. 15,000,000 Jan. 
19 Okla.P.&R.(new) ($5) 15,000,000 = ........ 


13 Otis Elevator ........ 8,603,100 Jan. 
ee Otis Elevator pf...... 6,500,000 Jan. 
: 2 Otis Sted ....<. (sh.) rrr 

. 13 Owens Bottle ($25)... 10,931,900 Jan. 

6 Owens Bottle pf...... 9,587,000 Jan. 
passt BREW. i, 2,000, 000 Mar. 
Pre Pacific Coast ..... 7,000,000 Nov. 
rere Pacific Coast 2d pf... 4,000,000 Feb. 


1 Pac. Developm’t ($50) 8,124,000 Feb. 


1 Pac. Gas & Electric... 34,044,100 _......... 


. 26 Pacific Mail ($5)..... 1,150,000 Dec. 
13 Pac. Telephone & Tel. 18,000,000  ........ 
Seaae 4 Pac. Tel. & Tel. pf... 32,000,000 Jan. 


. 13 Pan-Am. P.& Tr. ($50) 41,987,550 Jan. 
13 


Do Class B, ($50).. 8,132,000 Jan. 


18 Parish & Bing. ..(sh.) 150,000 Jan. : 


» 23 Penney (7. C.} wt.... BOBRCOO cisccces 
11 Penn. R. R. ($50)....493,296,400 Feb. 
13 Penn Seab. Steel.(sh.) rer ree 
6 People’s Gas, Chicago. 38,495,500 Aug. 

. 11 Peoria & Eastern..... 10,000,000. cscs 
3 Pere Marquette....... 45,046,000 ........ 

. 10 Pere Marquette pr. pf. 12,429,000 Feb. 
8 Pere Marquette pf... 11,200,000  ........ 
11 Pettibone-Mulliken ... 6,995,800  ........ 


Pettibone-Mul. 1st pf. 1,000,000 Jan. 


1 Pierce-Arrow Mot. pf. 10,0€0,000 Jan. 


13 Pierce Oil ($25)...... rie} 
11 Pierce Oil 8% pf..... 15,000,000 Jan. 
. 13 Pitts. Coal of Pa..... 31,036,700 Jan. 
25 Pitts. Coal of Pa. pf.. 34,888,500 Jan. 2 
11 Pitts., C., C. & St. L. 84,558,900 Jan. 


Pitts., Ft. W. & Chi.. 65,216,900 Jan. 


8 Pittsburgh Steel pf... 10,500,000 Mar. 


. Eh Pitts. & West Va..... GEeee sb hee 
. 11 Pitts. & West. Va. pf. 9,100,000 Feb. : 
11 Pond Cr. C.t.cfs.($10) 2,129,200 Jan. 


3 Pressed Steel Car Co.. 12,500,0€0 Mar. 
7 Pressed St. Car Co.pf. 12. 500,000 Mar. 
3 Pub. Serv. Corp., N.J. 29,999,000 Sep. : 


i a See 120,000,000 Feb. 16, 
. 25 Punta Aleg. Sug. ($50) 11, 583, 650 Jan. 15, ‘2 











3 RA ST. SP. CO.. 13,5€0,000 Nec. ¢ 


tail. St. Sp.Co pf. 13,540,000 Mar. 2 
oe R = Sec..1..C.ustk.cts. S.MKLOUG Jan. 


1 tuy Con. Cop. (R10)... 15,771,790 Dee. 3 


. 11 Reading ($50)....... 70,000,000 Feb. 
9 Reading 1st pf. ($50) 28,000,000 Mar. 11, " 


9 Reading 2d pf. ($50) 42,000,000 ‘Jan. 


. 13 Remington Typew’t’r. 7,978,200  ........ 


. 26 Rem. Typew. Ist pf.. 2,555,700 Jan. 
2 Rem. Typew. 2d pf... 4.361.700 Jan. 
tens. & Saratoga.... 10,000,000. Jan. 

26 Replogle Steel... (sh.) Osa tbe 


27 Repub. Iron & St. Co. 27,352,000 Feb. 
.15 Rep. Iron & St. Co.pf. 25,000,000 Jan. 
4 Rep. Motor Tr:.(sh.) 100,000 May 15, 


. 25 Roy.Dutch Am.shares......... Feb. 2 
11 R. Dutch N.Y.shares.......... Feb. 
. 19 Rutland | 5 biiaterRadkiaunes <r 
2 sr. JO. LEAD.($10) 14, 094, 660 Dec. 20 
13 St. L.-Gan Fran... 46402000 —n.ccscccs 
14 st. L.-Gen Bran. pf.: TBEORMOO § cccciccscs 
. 11 St. L. Southwestern.. 16,586,200 eae 
11 St. L. Southw. pf.... 19 893.700 Apr. 15, ’ 
5 Savage Arms ........ 9,239,300 Mar. 
3 Saxon Motor ........ 6,000,000 ‘Apr. 19, ' 
1 Seaboard Air Line..:. 20,799,300  ........ 


6 Sears, Roe. & Co. pf.. 8,€€0,€00 Jan. 


. 13 Shat. Ariz. Cap. ($10) 3,500.0C0 Jan. 2 


2 Shell Trans.& Tr:(sh.) 875,000 Feb. 


5. Sinclair Cons.Oil.(sh.) 3,623,074  ........ 
. 13 Sloss-Shef. St. & Iron. 10,000,000 Feb. 
23 Sloss-Shef. S. & I. pf. 6. 770,000 Jan. 


71 South Porto Rico Sug. 5,625.00" Dec. ¢ 
28 South Porto Rico S.pf. Sonn te Dec. : 
. 13 Southern Pacific..... 302,014,900 Jan. 
Southern Railway.... 90,918,900 ........ 


_ 18 Southern Railway pf. 58,593,100 Dec. 


5 So. Ry..M.& O.stk.tr. 5,760,200 Oct. 





roto 


NS 


+ 


Seab. A. bh. trust ctfs. pee | re 
3 Seaboard Air Line pf. 12,372,000 Aug. 15 
Seab. A. L.pf. tr. ctfs. 9,107,500  ........ 
. 13 Sears, Roebuck & Co.. 60,000,000 Feb. 


4. 


$44. 
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New York Stock Exchange Transactions—Continued 


Last Week's Transactions———— 







































Yearly Price Ranges Amount -—Last Dividend—, 
“918. 1919 This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date, Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
120 84 160 124 148 Jan. 7 120 Feb. 11 Standard Milling 7,399,000 Feb. 28, "20 2 Q 140 140 140 140 «+16 100) 
86% 79 94% SOB cee eeee “+ teeeees -* Standard Milling pf.. 6,488,000 Feb. 28, '20 1% Q ¥ on . S16 , cs 
ee ee Se Ba Mar. 20 39 Feb 6 Stewart War.Snr.(sh.) 400,000 Feb. 14, "20 $1 4:> 415 42 f444 + 3% 20%) 
PT 109% 36% 86% Jan. 2 50 Feb. 13 Stromberg Carb. (sh.) 74,926 Jan. 2,'°20 $1 Q 68% SD 68% 84% +15% 42,700 
72% 33% 151 45% 115% Jan. 5 80% Feb. 25 Studebaker Co.... . 45,000,000 Mar. 1, '20 1% @ 9614 1095, 995% 108% +11% 323,200 
100 80% 104% £92 101% Jan. 31 99 Feb. 25 Studebaker Co. pf... 10,260,000 Mar. 1, ‘20 1% @Q ih ae a ee ee 
55 37 144% 42% 220) Mar. 20 100% Feb. 13 Stutz Motor..... (sh.) 99,915 Jan. 2,°20 $1.25 Q 144% 220 14442 220 +75 22, tt 
45% 34% 54% Sv 53% Mar.19 41 + #£4x-¥Feb. 13 Superior Steel 6,000,CO0 Feb. 2, '20 71% Q 48 53k 48 52% + 5% 8,500 
100 95 105 95% 102 Jan. .2 102 Jan. 12 Superior Steel Ist pf.. 2,560,000 Feb. 16, '20 2 Q : a 102 
21 12% 17% 9% 12% Jan. 24 9% Feb. 13 ENN. (¢ &C. t. cfs. 793,085 May 13, '18 $1 ; 10% 11 10% 10% 5,400 
203 (136% «345 = 154 231 Jan. 2 166% Feb. 11 Texas Co......... 84,971,900 Dec. 31, '19 2% Q 199% 219% 199% 211 $15 118,800 
oe 198 Jan. 14 193 Jan. 14 Oe ee Ek céciéenk .” wabad ene - a a 193 en ar 
204 Mar.17 156% Feb. 13 ee eS reer rey ae er re 201% 204 212 204 +12 2A) 
wie i is ~ 07 Mar.16 158 Feb. 11 ee eS Se ee ae 202 207 201% 207 +17 00) 
20% 14 70% 27% 46% Mar.19 25 Feb. 13 Texas & Pacific...... 38,760,000 1% 46% 10% 5% + 3% 121,200 
150 130% 460 180 325060 l Jan. 14 4240 Feb. 13 Texas Pac. Land Tr.. 2,600,700 ........ aa hot - 240 + ie 
31% 12% 25% #11 17 Mar. 15 12 Feb. 9 Third Avenue ....... 16,590,000 Oct .. "= 1 = 17 17 15 15 + &% 1,600 
200% 178 275 207 2) Mar. 18 205 Jan. 30 Tide Water Oil....... 33,C87,C00 Dec. 31, '19 t4 Q 28 229 209 29 +24 10 
82% 48% 115 72% 9% Jan.. 3 61 Feb. 13 Tobacco Products... .-17,596,900 Feb. 16, ‘20 1% Q 68% 73 68% 72% 4 19,900 
104% 87% 120 97% 1060 Jan. 7 905% Feb. 25 Tobacco Products pf.. 8,000,000 Jan. 2, '20 1% Q 95% 96% 95% 96 + 1% GOO 
7% 4 3% 5 15% Feb. 28 10% Feb. 19 T.,St.L.& W. cfs.of d. 8,686,700  ........ ee 1A% 
16 8% 25% 10 24 Jan 3 21 Feb. 20 T.,St.L.@ W.pf.c.of d. 8,833,500 ........ . am ; 2 - 
in us 62% 34% 38% Jan. 5 20 )=6Feb. 6 Transcont. Oil...¢sh.) 200,000  ......;. Pe oh 27% YRI4 25% 26 — 1% 87,900 
42 36% 74% %ST% 66% Jan. 3 4% Feb. 6 Transue & Wms.(sh.) 100,CCO Jan. 10, "20 $1.25 Q 9% iz 9% 614% + 1% 1,200 
65% 32 60 20% 35 Jan. 26 28% Feb. 11 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 oe 31 31 31 3 — 1% 100 
125 100 102% 101% - Twin City Rap. T. pt. 8,060,000 Jan. 2, '20 1% Q 102% 
112 100 197% 115 1) Jan 2 16S Feb. 14 [NPE IR. TYP EW: R. 9,000,000 Jan. 1, '20 +7 Q 175 
112 104 121 112 110) Jan. 28 108 Feb. 9 Underw. Type. pf. 3,900,000 Jan. 20 1% Q a pe a 108% - 5 
80 65 100 75 > Jan. 6 87 Mar. 10 Union Bag & Paper.. 9,390,100 Mar. 15, ’20 2 Q SO &9 &9 kD + 2 200 
; a 45% 34% 38 Jan. 3 27% Feb. 11 Union Oil ...... da.) BOIS nck cence ag .. 388% 36 33% 35 + %&% 54,700 
137% 109% 138% 119% 134% Jan. % 110 Feb. 18 Union Pacific Quy am. 600 Jan. 1, ‘20 2% Q 121% 123% 121% 121% — %& 17,4€0 
76% 69 74% 63 69% Jan ; 5) Feb. 16 Union Vacific pf..... 99,5 . 1, '19 92 SA 66 66% 66 (6% — % 300 
44% 36% 58% 37% 3 Jan. 5 10% Feb. 11 Unit. Al. St. t.cs.(sh.) * 5,600 Jz 20, "20 1 Q +H% 1914 14% 49 + 4% 2,700 
108% §=88%) = (255 107% 130 Mar. 16 130 Mar. 16 United Cigar Stores. . 742.050 Nov. 15. ‘19 24 Q_ 130 130 130 130 1€6 
110 101% «6122 106 111% Jan. 13 109 Feb. 16 United Cig. Stores pf. 4,527,000 Mar. 15, ’20 1% Q ‘ 109 
90% 69 175% 90% 1489 Jan. 14. 125% Feb. 13 United Drug. occee SRR SOO Jan. 2 DO 1% Q i - es 135 na be. 
50% 46 55% 50 53 «Jan. 13 18% Feb. 13 Un. Drug. Ist pf ($50) 14,992,900 Feb. 2,°20 S87%c¢ Q 50% 51 50% 51 + % 300 
8% 77 165 060 Siege eee on «- United Drug 2d pf.... 4,118,400 Mar. 1, '20 1% Q ee 150 
61 58 62 58 én emake ery tr United Dyewood ..... 13,918,360 Jan. 2, '20 1% Q a “ae ) “esaves 
06 95 96 96 6 Jan. 9 96 Jan. 9 United Dyewood pf... 4,500,000 Jan. 2, "20 1% Q A saa oe 96 ee . 
166% 116% 215 157 206% Mar.16 176 Feb. 11 United Fruit Co...... 50,316,500 Jan. 15, °20 2% Q 199% 206% 199% 200 +4 12,600 
22 21% 30 20% 0 ‘ :s —ae Seeges I"nited Vaperboard... 9,186,400 Dec. 16, °18 1 ea ag arg 28 a : és 
1! 4% 15% 7% 13% Mar. 18 8% Feb. 5 United Rys. Inv. Co. 20,400,000  ........ 12% 13% 12% 13 + %& 8,400 
20 10% 34% 15 290% Jan. 27 20% Feb. 13° Un. Kys. Inv. Co. pf.. 15,000,000 Jan. 10, °07 1 26 2R% 26 28 4. 2 7,900 
‘ es 119% 80% 96% Jan. 3 G4 Feb. 13 Un.Retail Stores.(sh.) 557,692 Feb. 2,°20 $3 74 78% T3% 77 + 2% 51,100 
16% 11% 38% 14 2% Jan. 3 15% Feb. 13 U.S.C.1L.Pipe & Fy.Co. 12,000,000 Dec 1, °07 1 ne 18% 19% 18% 19% + 1% 1,600 
47% 40 74% 12% DD Jan. 2 43 Feb. 3 U-.S.C.1.Pipe & Fy.pf. 12,000,000 Mar. 13, ’20 1% Q 48 BS fi 4 50 +2 300 
16% 14% 32% 16% 31% Jan ) 9 Feb. 6 U. S. Express........ 10,000,000 Nov. 29, °16 $8 Sp. 30% 30% 30% 2% — & 100 
61% 33 9% 66 78% Jan. 5 53% Feb. 13 U. S. Food Products. 30,944,800 Jan. 19, ’20 #2 Q 67% 70% 67% 68 + ¥ 32,100 
137 96 167 97% 116% Jan. 9 77% Feb. 13 U. S. Indus. Alcohol.. 12,000,000 Mar. 15, "20 2 Q 9 102% 92 100% + 7% 129,700 
99 94 111 96% 103% Jan. 6 97 Mar. 6 U. S. Indus. Alco. pf. 6,000,000 Jan. 15, '20 1% Q a ne a 97 “ “ae 
26 bat 50% 17% 6% Jan. 14 10 Feb. 13 U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 m0 54% 50 52% + 3% 9,100 
80% 51 139% 173 148% Jan. 5 91% Feb. 13 U. S. Rubber Co..... 68,484,100 Jan. 31, ’20 2 Q 106 115% 106% 4113 + 6% = 179,000 
110 95 119% 109 115% Jan. 13 110 Feb. 19 U.S. Rub. Co. Ist’ pf. 63,086,400 Jan. 31, °20 2 Q 111% 111% 111% 111% — % R87 
504% 3% 78% 43% 7 Jan. 32 61% Feb. 13: U. S.Sm.,R.& M.($50) 17,555,700 Jan. 15,'°20 $1.50. Q 69 71 69 70% + 2% 3,300 
47% 42% 80 45 17% Jan. 6 44% Feb. 13 U.S.S.,R.& M.pf.($50) 2 50 Jan. 15,'20 87%ce Q 47% 47% 17% 47% + 2% 100 
116% 86% 115% 884% +100 Jan. 5 92% Feb. 27 U. S. Steel Corp 2,500 Dec. 30, '19 1% Q 98% 104 98% 108% + 4% 465,300 
113% 108 117% 111% 115% Jan. 20 100% Feb. 15 U. S. Steel Corp pf, -360,2 1,100 Feb. 28, '20 1% Q 4113 113% 112% 112% — % 2,100 
93 71% 97% 65% 80% Jan. 3 68% Feb. 13 Utah Copper ($10)... 16,244,900 Oct. 31,'19 $1.50 Q 72 78% 7 77% + 4% 22,600 
16% ll 21% 8% 2% Jan 2 9 Mar 1 Utah Securities Corp. 15,707,500  ........ 10 11 10 10 ne 1,800 
P oe 62 54% 1% Mar. 19 42 Feb. 13 AN: ADIU M COR. (sh. ) 280,000 ........ DD 69% Hea 67% +12% 205,300 
60% 33% 92% O51 78% Mar. 1% 59% Feb. 13 Va.-Car. Chem.. 27,984,400 Feb. 2, '20 Q 70% 78% 70% 77 + 6% 14,100 
113% 8 115% 110 112% Jan. 7 107 Feb. 25 Va.-Car. Chem. pf... - 21.364,800 Jan. 15, '20 2 110% 111% 110% 111% + 1% 500 
T3% 50 87 54 91 Jan. 31 76 Feb. 13 Va. Iron, C. & Coke... 9,073,000 Jan. 25, ’20 3 SA RD &) 85 85 — 2% 100 
10% ™ 29% 12 29 Jan. 15 25 Jan. 12 Vulcan Detinning .... 2,000,000 ........ _ a 29 
42 25 95 40 89 Jan. 5 87 Jan. 12 Vulcan Detinning pf.. 1,500,000 Jan. 20, '20 #2% Q 87 F 
12 7 13% 7% 10% Feb. 24 7% Feb. 11 Wwe: Me  acktet-enen Oe 50,007,000 = ..ccccee 3% 5g 9 9 — %& 2.700 
44% 30% 38 20% 3 Feb. 24 20% Feb. 11 Wabash pf., A.. 62,242,600 Apr. 30, '18 1 28% . 28% 27% 7% —1 5,600 
26% 19% 251% 14 0% Feb. 19 14% Feb. 11 Wabash pf., B.. yer 18 18 18 18 — 1% 100 
8% 6% 79 51% 97 Mar. 11 19 Feb. 11) Wells Fargo Express. 23,967.300 July 20, '18 1% aya) Ya) 54 54% + 1% 600 
17% 10 14% D% 2% Feb. 24 8% Feb. 13 Western Maryland... 46,787,500 9 ........ 11% 11% 10% 105% — 3,900 
32 20 30% 16 20% Feb 19 14% Feb. 13° West Maryland 2d pf tf i 17% 5 16% sin 3% 1.400 
2% 13 26 17 27% Mar. 19 20% Feb. 13° Western Pacific Ry.. 47.395,300 9 ........ ne - 25% 27% YI 27% + 2% 10,890 
64 46 61% 52% 65 Mar. 18 54% Feb. 5 Western Pac. Ry. pf.. 27 "9238100 Jan. 23, '20 1 Q 6&8 65 62% 64 + 1% 1,200 
95% 77% 92% 82 89% Mar. 1S S82 Feb. 15° Western Union Tel. 99 817,100 Jan. 15, °20 1% Q 89 89% 87% 89% +2 700) 
05 95 126 94% 119 Jan. S 106 Feb. 13° Westing. Air Br.($50) 29,165,800 Jan. 31,'20 $1.75 Q 109% 114 109% 114 +4 900 
47% 38% 59% 40% 55% Jan. 3 48 Feb. 13° Westing. E.& M.($50) 70,813,900 Jan. 31,°20 $1 Q 2% 4% ~ fz 53% + & 13,000 
64% 59 7061 65% Jan. 9 Gt Feb. 5 W.E. & M.1st pf.($50) 3,998,750 Jan. 15,'20 $1 Q 65 65 65 6 + % 100 
9200 *200 175 175 2 Cedwnme ce a eens Weyman-Bruton 6,617,000 Jan. 1, '20 2% Q Sie 
ee < 100 100 *101 Jan. 28 *101 Jan. 28 Weyman-Bruton pf 4,688,800 Jan. 1, '20 1% Q - ws : *101 ve sale 
12% & 18% ™ 14% Feb. 20 9% Feb. 13 Wheel. & Lake Erie... 33,556,000 = ©... 2... aa 12% 12% 12% 12% — % 3,800 
26 17% 28% 17 22% Feb. 20 16 Feb. 11 Wheel. & L. E. pf.... 10,305,400  ........ .. 2% 21 0% 21 ~ © 500 
50 36% 86 45 66% Jan ) 19 Feb. 13 White Motor ($50)... 19,938,500 Dec. 31, '19 $1 Q 565% 62% 5654 2% + 4% 8.900 
80 15% 40% 23% 32 Jan 3 22% Feb. 25 Willys-Overland ($25) 41,613,500 Feb. 1, '20 Ze Q 25% 26 2414 25% — % 55,700 
B9% 5 98% 87% 98 Jan. 5 86 Feb. 26 Willys-Overland pf... 14,539,850 Jan. 1, '20 1% Q 87% 87% 87 87% —2 509 
TI% 45% 104% 65% 82% Jan. 5 4 Feb. 4 Wilson & Co....(sh.) 200,000 Feb. 2, '20 %@ @® 77 73 % +2 3,600 
99% 90% 104% 95% 98% Jan. 13 98% Jan. 13 Wilson & Co. pf...... 10,389,900 Jan. 2, °20 1% Q a NR OY ee ee 
39% 29% 41% 25 33. Feb. 24 26 Feb. 6 ‘Wieeonsin Central De | ktedsnnas ie ie <s es Ne 32 ae ee 
128% 110 136% 120 130)0«6Jan. 5 120 Feb. 11 Woolworth (F.W.)Co. 50,000,CCO Mar. 1, ‘20 2 Q 124% 125 124% 125 — ¥% 1 
uo5 i111 117% 112% #£=¢116% Jan. 6 112% Feb. 25 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, '20 1% Q 111 111 111 111 — 1% ™ 
69 34 117 50 95% Jan. 27 67 Feb. 13 Worthington Pump... 12,179,100  ........ ais = 81 861% 80 R4 + 3 22,400 
01% 8% 98% 88 93% Jan. 13 8&8 Feb. 25 Worth. Pump pf. A.. 5,578,600 Jan. 1, '20 1% Q a + 7 92 Sun pany kaaae 
70% 59 81 66 7 Jan. 6 69% Feb. 25 Worth. Pump pf. B.. 10,299,100 Jan. 1, '20 1% Q 8 73 73 73 — %& 100 
. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date. Stock. Last Sale. Date Stock. Last Sale. Date 
Alleg. & Western............ *101 = Nov. 18) Certain-Teed Prod. 2d pf.... *78% July '18| Eastman Kodak ..........-- *605 Aug. ’)'|Mobile & Birm.............- 81% Nov. '16 
American Cities pf . 10% May '18/ Cleve. & Pitts. sp. gtd. ($50) *50 Apr. "17| Hav. El. Ry., L. & P. pf.... 105 May ‘'17|Northern Central ($50)...... °72% Apr. ‘18 
American Coal ($25)........ 52 June '18} Consol. Coal of Maryland... 4 Jan. 18} Helme (G. W.) Co.........- 199 Jan. '17|Northwestern Tel............ §1 Nov. '15 
American Smelters pf. B.... 91% Aug. '17| Dayton Power & Light pf 97 Nov. '1¢| Hocking Valley ............ 112 =Apr. "15/Old Dominion ($25)......... 70% Apr. 16 
Car., Clinch. & Ohio........ 22% Aug. '17| Detroit Mackinack .. *700=—s July “15 Ingersoll-Rand ..............*185 Sep. '18)Va. Ry. & Power............ 47% Sep. ‘16 
Gar., Clinch. & Ohio pf...... 50 Oct. "17 Du Pont Powder pf......... 104%, Dec. '16| Manhattan El. Supply...... 48 June '18| *Odd lot. 
Footnotes , 
High and low prices are based on sales of; Amount. Kind Amount Kind Amount. Kina. 
100-share lots, except in special instances,| Am. Sugar Refining...... 4% Extra/Kennecott Copper .......... sy Extra} Underwood Typewriter ....5 % Extra 
where an asterisk (*) indicates that the price} Auto Sales pf.. LP Extra (Capital distribution). U. S. Food Products....... 1% Extra 
given is for less than that amount. tIn-| Bush Terminal. 2 Scrip |Kresge (S. S.) Co.......... 1 % Extra! Vulcan Detinning pf........ 1% Back 
cluding the amount of New York Central) Central Leather 2 % extra/Ohio Fuel Supply. .50e Extra| Alb. & Susq. paid 144% Extra on Jan. 10, 
Railroad stock listed. {Payable in scrip. | Columbia Graphophone. 1-20% Stock} (Payable in Liberty ‘Loan ror cece in amount given in preceding 
The rates of dividends referred to under! Corn Prod. Ref............. y% Extra Bonds. ) 
note indicated by ¢ include extra or speciai| Endicott-Johnson ......... $2 Extra)Pacific Mall ............... $1 Extra “addition to | gh F ng EE. PV, 
4tvidends as follows: General Electric............ 2% Stock|Parish & Bingham......... 2c oxtra| 15, 1919. 
Amount. Kind.| Gowdrich Co................ Y% Extra|/P., F. W. & C. com. & pf.. 5%% Extra| United Staten, Rubber paid 124% in stock 
Allis-Chalmersa pf........... 1%% Back Int. Mer. Mar. pf..... ....5 %@ Back |Superior Steel......... , WG% Butra) ar States Oil paid 20% in stock March 
214% Extra| Kelly Sprinef. Tire.... Toe Stock'!Tide Water Oil........ oouce. ae Extra; 1, 1920. 


American Shipbuilding .... 
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The Trend of Bond Prices—Average of 40 Listed 
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Stock Ex 


Week Ended March 


Range, 1920 


High Low 
58% 55% 
92% 92% 

100 vi) 
98% 96% 
86% 81% 
9%% 95% 
90% 7% 
8 80% 
83% 80 
83% 79 
54% «49% 
R44 1% 
s% 71% 
1% 66 
@%, 64% 
T1% 67% 
69 65 
89% 83% 
81 76 
80 74 
72 67 
8y% 85 
70 60 
69 60 
81% 78% 
92 81% 
66 5U% 
77 69% 
61 53 
53 47% 
97% 22 
88 82! 
86% 82% 
50 444 
93 m1 
50 39 
47% 40 
45 31% 
63 61% 

63 61 
82% 76% 
90% 33 
97% 94 
04 Bs 
90 81% 
155 4 
os 55 
a5 85 

82% T% 
78 60% 
81% 80 
81% Td5% 
W7 7 
9 su 
rid 73% 
49 44% 
35% 29% 
mw 93 
81% %W 

22 BOY 
76 70% 

R4 Ikh% 
29 20% 

20 20% 

7 64% 

67% 52% 

OG 55% 
72 65 
72% 5% 

13 66% 

79 74 

61 56 

63 35 
TH% 70 

DRY, 96 

ti HI 

OR Ww 

106% «MH 

a * 

70 65% 

6% 70% 

u7™% = 60% 

105 102% 

Rs Ti 

61 54% 

86 Hy 

108% 100 

7% 7% 


1920 


Sales 
3 


52% 

61 

65 
122 
149% 


16 


110% 
92 
40 
i 
13 
5 

S14 
36 


18 





High 
ADAMS EXP. 4s.... 16 
Ala. Midland 5s.. 92% 
Am. Ag. Ch. cv. 5s.. 94 
Am. Dock & I. 5s... 97 

Aim. S. & R. ist 5s.. 82% 
Am. T. & T. cv. 6s. 98% 
Am. T. & T. col. 48. 78 
Am. T. & T. cv. 4%s 82 
Am. T. & T. col. 5s. 82% 
Am. Writ. P. 7s 19% 
Ann Arbor 4s 5T% 
Armour & Co. 4%s.. 82% 
A., T. & S.F. gen. 4s 78 
A., T. & S.F. adj. 4s 68 
A.,T. & S.F_cv.4s,'55 64% 
A..T. & SF .adj.4s,sta 69% 
A.,T. & S.F. Ry.M.4s 69 
A.,T. & S.F.cv.4s,'60 86 
A., fT. @ 8. F., Cal. 

& Ariz. 4%s. 76 
Atl. Coast Line 4s 76 
A.C.L., L. & N.col.4s 68 
At. & Ch. A.L. ist 5s 88 
BALT. & O. gold 4s 65 
Balt. & Ohio ref. 5s. 65 
B. & O. pr. lien 3%s 84 
Balt. & Ohio fis 87 
B. & O. conv. 4%s.. 65% 
B. & 0. S. W 74 
B.& O.,P.,L.E.& W.4s 57 
B. & O., T. & C. ts. 49% 
Beth. Steel ext. 5s.. 93 
Beth. Steel ref. 5s.. 85 
Beth. Stl. pur. m. 5s 85 
B'way & 7th Av. 5s. 44% 
Braden Copper 6s 917 
B. R. T. 7, ‘21 47 
B.R.T.7s,’21, c. of ds 44 





B.R.T.7s,'21,c.ofd.sta 42% 
B’klyn Un, El 
B’klynUn.Elev 


ev. 5s 


os,sta 





Bush Term. Bidgs.5s 76% 
CAL. GAS & EL. 5s. 86% 
Central Leather 5s 95 
Cent. of Ga. 6s go 
Cent. of Ga. con. 5s. 83% 
Cent. of Ga. Ist 5s.. 
Cent. New Eng. 4s 56 
Cent. Ohio 4%s 8&5 
Central Pacific 3%s. TO% 
Central Pacific 4s 73 
Cc. R. R. & G. Ga. 5s 580 
Ches. & Ohio cv. 5s.. 80 
Ches. & Ohio cv. 4! 
Ches, & Ohio con. 5s 91% 
Ches. & O. gen. 4%s. 77 
Chi. & Alton 3s 474 
Chi. & Alton 3s 35% 
. B. & Q. joint 4s.. M% 
C., B. & Q. gen. 4s 78 
B.& Q.,Neb.Ext.4s 911 


c.,B.& Q.,1N.Div.3%s T1y 
c., B. & Q., 1.Div.4s 80 
Chi. & E. Ill. ref. 4s. 20 
C.& E.Ill.ref.4se.of d. 29 
C.& E.t.gen.5s,G.T.R. 70 
Chi. Gt. West.Ist 4s. 55% 
C., M.& St.P.gen.3%s Hi’ 
C.,.M. & St.P. gen. 4s 69 
C., M. & St. P. ev. 5s 71 
C., M. & St. P.cv.4%s 72% 
C., M.& St.P.gen.4%s 76 
C., M.& St.P.ref.4%s 61% 
C., M. & St. P. 4s,'34 62 
C., M. & St. P. 48,’25 78 
C.,M.&S8t.P.,C.P.W.5s 98% 
C., M. & Puget Sd.4s 61% 
Cc. & N. W. gen. is.. 95% 
Cc. & N. W. 8. f. 5s.. 97 
Cc. & N. W. 8. f. 6s.. 
Chi. Rys. 5s .. 65% 
“C., R. L. & P. gen. 4s 73% 
C., R. I. & P. ref. 4s 67% 
C., St.P.. M. & O. 68.103% 
Chi. Un. Station 4%s 80% 
C. & W. I. con. 4s... 0% 
Chile Copper 6s..... 80 
Chile Copper 7s..... 103% 


C., I., St.L. & C. 48 77% 
C.,C.,C.@ St.L.gen.is 70 





Low 
Kw 
92% 
o4 
burs 
82% 
97% 
17% 
RO, 
&2 
79 


m7 


bth 


Ty 


71 
THy% 
60% 
61 
T7T\% 
97 
61% 
95% 
97 
99 
6515 
72 
67 
1€2% 
80% 
59% 
78% 
102 
7% 
67% 


Last 
5% 
92% 
4 
7 
82% 
98% 
7x 
82 
82 
™ 
AT% 
R216 
77% 
6s 
64% 
69 
6g 
85% 


76 
75% 
67% 
8S 
65 
64% 
Ba 
86% 
65 
73% 


93 
R46 
N46 
4444, 
91% 
47 
42% 
41 
62% 
2 
TO% 
Ou 
bts 
89% 
N1% 
4 
a6 
&5 
79% 
72% 
80 
79% 
73% 
91 
76 
17% 
35% 
HY 
i7% 
1% 
71% 


7 
55% 
DH%® 
67% 
70% 
72 


Net 
Ch'ge 
-— % 
— 5% 
— % 
—1 
- & 
+ %&% 
+ % 
+ & 
—- % 
— % 
+ 1% 
+ % 
+ % 
+1 
+ 4 
+ % 
—5 
— % 
— % 
+ * 
ao 
— % 
a 
—- % 
— % 
+ 1 
— % 
+ 1 

—- % 
+ % 
—2 
— % 
+1 
—4 
+4 
+ % 
— % 
— 1% 
+ 1% 
+ % 
— % 
— 2% 
— 1% 
+2 
— & 
+ % 
— % 
a 
+ % 
— & 
+ 1% 
+ 1% 
+ 1% 
+ I 
+ ¥ 
—- & 
+ 33 
—8 
+ 2% 
+ 

— % 
— %&% 
—1 

— % 
+ % 
—1 

—- ¥ 
+ % 
+ & 
+ %& 
+ 1% 
—7 

— 1% 
+ 1% 
—-% 
— 1% 
+ 1% 
— % 
+ 1% 
+ 


change Bond Tra 


$56,800,100 Par 


20 











Range, 1920 
High Low Sales 
6% 61\y i 
KR, 82 5 
x5 S24 «18 
re 6H 28 
7A 72 8 
40 40 2 
bt) 2 1 
SS 81% 3 
11 WH, «921% 
Shh 83 1 
si 764 6 
TO} is 7 
72% ; 10 
67% | 60 24 
16 39 101 
nS 93 4 
0” NU% x 
io 64% 11 
sO 7 21 
83 794 12 
oS % iS 
a6 4% 36 
47 Bi) 7s 
41% «33% «217 
41 30 31 
44 34 41 
S14 RO 2 
SO 76 51 
07 8D 12 
70% 68 4 
10% 7% q 
85K 4 1 
73 681 4 
78 7k 1 
60 54 70 
20% 13 101 
72% 64% 7 
72% (4% 18 
76% 67% 59 
93% 0 20 
83% 79 1 
84 80% 32 
95% 90 10 
19% 144% 221 
19% 15 67 
7% 4s p 
S414 78 
95% 87% 
86% 81 1 
44 37% 7 
100 98 1 
70 63 i4 
T5Y 67% 18 
59 ao) 14 
76% 6K 33 
75 72% 2 
97% 92% 15 
99% 86 31 
82% 81 1 
} 7 
42 
14 
21 
a 
By 
3 
st i 4 
111 106 1 
691 64% 3 
110 107% 8 
&8 8% 6 
100 97 2 
81% 77% 29 
51% 4194 4 
65 63 12 
16 67Y 8 
65% 63 7 
60 55 10 
60% 35 1 
81 77 3 
85% 82 29 
87% 87% 1 
99% 99% 1 
5 T3% 1 
43% 34% 34 
55 122% 6 
82%, 77 23 
92% 88% 10 
38 35 5 
60% 56 92 
32 28% 2 
28 24 2 
33 29 1 
97% 7 4 
38 52 117 





Total Sales 


High 
ce. cca mt i 
St. L. Div. 48.... 66 
Cleve. Sh. Line 4%s. 82 
Col. & So. Ist 48.. 83% 
Col. & So. ref. 4%s.. 73 
Col. Industrial 5s... 74 
Col. & 9th Ay. ds.... 40 
Columbia G. & E. 5s 82% 
Comp.-Tab.-Rec. 68.. 83 
» Con. Gas ev. 78..... 100% 
Cumb. Tel. Ss...... 83 
DEL. & H. ref. 4s. 78% 
D>. & R. G. imp. 5s.. 66 
D. & R. G. con. 4%s. 67% 
D. & R. G. con. 4s... 64 
D. & R. G. Ist ref.5s 42% 
Det. Edison col. tr.5s 94% 
Det. Edison ref. 5s.. 8% 


Detroit Un. Rys. 4%s 68 








Det. River Tun. 4%s. 77 

Dist. Gee. Se....... 79% 
ERIE Ist con. 7s.... 97% 
Erie Ist con. 4s..... 56 

BGG GG: Gini ccs 47 

Erie cv. 48, A...... 39% 
Erie cv. 4s, B...... 40% 
Mrte ev. 46, Dicisccs 44 

FLA. C. & P. con. 5s 80% 
Fila. East Coast 4%s 77% 
GEN. ELEC. deb. 5s 88% 
Gen. Elec. 3%s..... 68% 
Green Bay deb. B.. 10 

HAV. EL. RY. 5s... 84 

Hock. Val. ist 4%s.. 70% 
Hous. Belt Term. 5s 78 

Hud. & M. ref. 5s... 59 

Hud. & M. adj. 5s 18% 
ILL. CENT. 4s, 1952 69% 
Ill. Cent. 48, 1953... 68% 
Ill. Cent. ref. 48.... 72% 
Ill. Cent. temp. 5%s. 92% 
I. C. @ C., &. L. 

& N. O. joint 5s... 80 
Iliinois Steel 4%s... 80% 
Indiana Steel 5s.... 92 
Inter.-Met. 4%s..... 19% 
Int.-Met. c. of d. 18% 
Int. Rapid Tran. 5s. 56% 
Int. Agricultural 5s.. 80% 
Int. Mer. Marine 6s. 89% 
Int. Paper 5s, 1947. 81 
Iowa Cent. ref. 4s.. 44 
K.C., FT. S. & M.6s.100 
K.C., Ft. S. & M. 48 65% 
Kan. City Sou. 5s... 70 
Kan. City Sou. 3s... 55% 
Kan. City Term. 4s. 71 
Kentucky Cent. 4s.. 72% 
LACK. STL. is, '23 93% 
Lack. Steel 5s, ’50.. 90 
Laclede Gas ref. 5s 81 
Lake Shore 3%s.... 6& 
Lake Shore 4s, '31.. 83% 
Lake Shore 4s, ’28.. 87 
Lehigh Valley 6s....101 
L.V. of N.Y.gtd. 4%s 87% 
L. V. Term. 5s...... 94% 
Lex. Av. & P. F. 5s. 40 


Liggett & Myers 5s. 86% 


Liggett & Myers 7s.108% 
Long Isl. ref. 48.... 66 
Lorillard Ta .....» 100 
Lorillard 5s ........ 86 
Louis. & N. gold 5a. 97 

+ & N. unif. 48.... 81% 
L. & N., St.L.Div.3s 49% 
L. & N., So.Ry. jt.4s 64% 
L. & N.,A.,K. & C.48 69 
L. & J. Bag. 4s..... 65% 
MAN. RY. con. 4s.. 56% 
Man. Ry. cons. 4s, 

ORE GM, scnccsc0ss 57 
Mich. Cent. deb. 4s. 80% 
Midvale Steel 5s.... 83 
BE. Gee 48,...00004. 87% 
Mil. & 8. W. Ist 6s. 99% 
M. & St. L. cons. 58 73% 
Minn. & St. L. 48... 43% 


M.& St.L.ref.& ext 


-58 53 
M 





M., St. P. @ 8. 8 

CONS. 4B ncccccccce 

M. 8. S. & At. 4s. 
M. K. & East. ist 5s 38 
M., K. & T. 1st 4s 

M., K. & T. 2d 4s.. 
M., K. & T. s. f. 4%s 26 
M.,K.&T.2d 48,c.of d. 30 
Mo. Pac. con. 68 97% 
Mo. Pac. gen. 48.... 56% 


Low 


66 
R2 
82% 
72% 
74 
40 
83% 
83 
100% 
83 
78 
4% 
67% 
63% 
42 
4 
R7% 
67% 
75% 
79% 
97% 
55 
46% 


39 
42 
gC 
77% 
&87% 
67 
10 
R4 
69% 
78 
58K 
18 
69 
66% 
71% 
91 


80 
80 
91% 


65 





Net 
Last Ch'ge 


66 — % 
R2 — 3% 
82% + % 
72% "- 
74 +2 
40 oo 
83% + 1% 
83 +1 
1GU% 

83 

78% — %& 
66 —1 
67% +1 
64 . 
42 — 
94 oa 
87% +1 
6™% + % 
77 + 1% 
79% — % 
97% + % 
55% — % 
46 — % 
39 — % 
39 —2 
438% — %&% 
80% ar 
717% — % 
87% + 1 
68% — 1! 
10 + 

S4 ° 
69% — B 
7s —2 
58% + &% 
18% + % 
69% — 1% 
68% + 1% 
72% — % 
92% + % 
80 +1 
80% — 2% 
91% — %& 
18% — *% 
18 % 
55% 1% 
80 + | 
R89 — %* 
81 —2 
44 + 3 
100 + 1 
65% — 
70 

55% , 
70% — % 
72% + % 
93% ja 
# +2 
81 —1 
68 + } 
83% + 3 
85 —2 
100% + % 
87% + % 
94% — 3% 
40 —2 
86% — 1% 
108% + 1 
65 —1 
109 + 1 
86 — 14% 
97 

81 — k& 
49% ais 
64 + % 
69 as 
65% + 2% 
56% + % 
57 + 1% 
80% — %& 
82% — % 
87% + % 
99% oe 
732% — % 
43%+ % 
524% — % 
79 +1 
92% + 3% 
38 + 2 
57% + &% 
32 ° 
25% — 1% 
30 —3 
97% — 1% 
5% - % 











Range, 1920 
High Low 
83% #£4w#: 
67% «67% 
59 56 
102% 99 
77 761 
R51 81% 
R3% 801K 
97% 94% 
3% 90 
Ht) 941 
nw 497 
cy 60% 
824% 73 
N3Yy ROK 
70 4 
G?% “3 
71 C6 
82% 73 
7 75 
2 5S 
61% 57 
iw 47 
75 66 
81% 73 
67% 62 
65% 61 
R51 7s 
76 67% 
a) 44) 
iD +4 
61 at) 
81 80 
7% 5 

7 7% 
324% %y, 
21 265 
53 RQ) 
53, 92 
&1! TRY, 
14 34 
13 91 
mA 49 
sO 731 
2) 99 
781 7 
x 77 
“i nO 
not 7 
g5 Toy 
why “uo 
934 91 
™ M 
81 Th 
&t RO 
72 f 
83 7k 
SR14 RD 
R41% 7 
R61 81 
7 96% 
4 RR 
14 Ro 
6 51 
67 63 
SRI RI 
87 g21, 
71 et 
x 87 
10) 2 
66 aS 
814% 78 
957 87 
67 58 
52 $8 
100 99 
64 60% 
4 RII, 
76 71 
72 66 
921 91 
102 1011 
71% 65 
9 5. 
87 82 
66 6 
ryt 36% 
41 60 
M64 = 48% 
59 nos 
Hie 61 
92 RX 
105% 1011 
78 78 
82 82 
60% 55 
190% 100% 
14 391 
41% 10% 
(LN 
16 7 
$1! 77% 
TOY, 4 
3 66} 
73% 70% 
R7% 81% 
61% nN 
Ww 80 
58% «O56 
67% 64% 
85% 8% 


LZZZZ 


Continued 

















s . 81% 


lowing Page 








Gok 
70% 
84% 








Net 
Last Ch'ge 
2% + 
67% é 
59 + ? 
100 — 
77™% +1 
8% + Y 
81 —1 
7%—-— ¥% 
90% —- % 
m% + % 
4% ~—~=~«w 
62 + & 
77 + % 
92 — & 
5% — % 
+ & 
+ 1% 
—1 
+ \& 
+ BE 
584% + 3 
68 - & 
78% + 5% 
§2 . 
G4 — 1% 
82 
76 F 
53 —2 





+ 1% 
+ % 
+ % 
- % 
+ &% 
+ % 
+ 
— % 
—1 
=e 
o<. 
+ % 
+ % 
-— 3 
— § 
+ = 
_ iy 
— % 
+ % 
78 
R2 + 5 
58 + 2% 
104, — & 
tm — 1% 
— % 
+ % 
+. > 
75% + % 
70 oe 
7% — 
86 +1 
a9 + 
BL +9 
56 —1 
64% — 2% 
81% + % 
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Low Sales 








FOR THE WEEK 
Trading by Days 





32 Ste 


PETES 
#ESE 


it Fs 





& TENN.C. @& 1 


3 Tenn. Cop. cony 
Term.of St.L.ref.4s 


7 
23% «Texas Co. cv 
1 Texas & I’ac 
11 Third Av. ref 

32 Third Av. adj 


Tol., St. L. & W 


140 UNION PAC 
7# Union Pac. ev 


eo t P. ist & ref 


Union Pacific 
i U. R. R. of S 
U. RR. of S 


Kq. Tr. etfs.ofdep 


be | u. R. R. of S 


Un. Tr. reets 
26 «620. Rys. Inv. Pitts.5s 


1% t S. Realty 4 
v2 US.S 


2 S. Rubber 
107 S.Rub.ist & 
s 


u 
i 
pa Ty t : 
t 
Utah Power & 
18 VA.-CAR. CH 
V 
Virginian Ky 
V : 


a. 5S. W. con 


» WABASH Ist 


ba] Western Electric 
17 West Shore 4s 


10 West Shore 4s 


A Western Md. 4s 


Industrials 


84,420 210,400 


GO 860 
4,170 
RO 
~w SL 


ISS, 740 i 


INDUSTRIALS 


Sales 
16,000 Acme Coat 


21.200 *Aetna Explosives 
760 Alr Reduction 
i) Amal. Leather 
3,600 *Aluminum Mfg 
700 Am. Candy.. 


5,400 Am. Safety 


1.0 Am. Haw. Steam 
M0) Am. Radiator 

525 Assec'd Welding 
Armour Leather 
Austin-Nichols 
Brit.-Am. Chem 
*Br.-A. Tob., 





Br.-Am. Tob 


Butler Bros 
Bucyrus 





300 Case Plow 


14,010 Cleveland Auto 


mm Clev Auto 


1.000 Conley Tin Foil 


7.400 Cuban-Am 


60.0) *Gen. Asphalt 
10 Gen. Asphalt pf 

2. 700 *Goldwyn Victures 
S00 Gen, Elec. rights 


40) Grape-Ola 


7.400 Grape-Ola pf 


1.200 Hall Signal 


1.140 Haynes Knit 


100 Haynes Knit 


7,700 Hercules Paper 
2.000 Heyden Chemical 
200 Hock. Val. Prod 


1,300 Hydraulic S 
“0 Hydraulic S 


17,300 Indian Packing 


700 Inter. Rul 
13,000 Kay Co. Gas 


(0) Keystone Solether 
200 Lincoln Motor 
5.500 * Locomobile,n 
> Lima Locomotive 


200 Lima Loco. pf 
2.800 Marconi of Amer 


1.100 Montgomery 
4.100 Nor Am. I’ 
14) Nat. Coal & 


144) Nat. Fireproof 
0) Packard Motors 

1.700 Orpheum Circuit 
700 Patchogue-Ply 

8,220 Perfection Tire 


2) Philip Jones 


200 Philip Jones pf 
200 Philip Morris 


18.200 Pressman T 


3,100 Rainier Motor 


“oo Pyrene Mfe 
6,300 *Radio Co., 


6,000 *Radio Co. pf 
6875 *Republic Rubber 


1,100 Root & Van 


4) Standard Warts 
700 Santa Cecilia 


10,400 Submarine 


3.300 Stand. Gas & 
4,000 Standard Gas 
100 Stanwood Rubber 

2.200 Sweets of Amer 
4,200 Swift International 
tO) Times Sq. Auto 
OO *TemtorC.&F. Prod 
(4 *Todd Shipyards 
kexp 
22.40 Triangle Film 
1.700 Union Carbide 
9,600 Un. Profit Sharing 
*U. Ret. 5S. Candy 


8,200 Tob. Prod 


U. 3. Light 
ww. & HB. 





73,000 U. S. St'ship 
4,500 *Un. Pict. Prod 
2.90 U. S. Transport 


4,100 Vivaudou 


800 Wayne Coal 
100 Warren Broa 
1.700 William Davies 
2,000 Willys-Ov. Ist 


1,800 Willys 


600 Willys ist pf 


200. Wirld Film 


STANDARD OIL 
300 Anglo-American 


2) Ohio Oj 


{WW Prairie Oil & 
2) South Pa. Ol 


(40 Standard Oil 


1.00) Standard O11 


Ww Vacnum On 


MISCELLA NEOs OL 


32,70 Allen O11 
78.250 *Allied O11 
1,700 Alto 0. &@ 


23,400 Annabel Wyv 


pn. R.& M.cv.ts 


Steel os 


tah & Nor Ist 


a.-Car. Ch. ev 


ENDED MARCH 





tr.-A. Tob. reg.rts 


Cent. Teresa 
*Car Light & 


























Stock Exchange Bond Trading— continued 


Low 
SS 
My 
6o 

10s 
2 

47% 
wm%Ky 
UL 
Iw 
4 
72% 
LL 
30 





Mining 


{87 G00 


~Sr5 


$31,505 
407 000 
17H, 0 


1, 881.595 


Low 


44 


6 
28 
104k 


14% 


S45 
448 


STOCKS 


100.40 4.00 








20 









































Transactions on _ the 












































New 

















1920 
Low Sales High Low Last 
fe 44,100 *Amal. Roy. 42 37 40 
21 6,200 *Ark. Nat. Gas.... 33% 28 31% 
1 1,300 *Associated Oil * 1 1% 
3 42,100 *Boone Oil 5 4 5 
1 33,000 *tBoston-Wyo. Oil. 1/5 ly¢s 1% 
! 6,000 Boston Mex. Pet 2% 2 2% 
15 1,300 Brazos Oil ....... 16 15 16% 
I 4,500 Burknett-Van Cl 1% 1% 1% 
25 8,800 Carib. Syndicate 32% 28% 3i 
3 1,800 Circle Oil ........ 3% 3% 3% 
wy 4,700 Cities Serv., B. T.. 40% 40 40% 
1% 2,200 Col. Emerald 11 10 10% 
i* 8,800 *Cosden & Co.. We 9 @ 9 
1% 800 *Cushing Petrol 2 2 2 
11% 80,800 *Dominion Oil 17% 13 145% 
iy 4,000 *Duquesne Oil 7 7 7 
7™% 8,700 *Elk Basin Pet wy «(1 10% 
1% 11,200 Engineers Pet. ly 1% 1% 
hy 1,100 *Ertel Oil 7 1% 1% 1% 
% 34,350 *Esmer. O. & G % 's 
; 16,500 *Federa) Oil 3% 35% 
1,000 Fensiand Oil 7 7 
SZ 8,300 *Gilliland Oil ° 43% 44 
N44 #0 Gilliland Oi) pf.... 6 7 
; 1,100 *Glenrock Oil 3% 3% 
24 6.500 Guffey-Gillespie 30% 33 
ly 2.400 Gum Cove Oil 2 2% 
800 Home P. of Den i 3% 
SS 0 *Houston Oil 115 118 
23,300 *Hudson Oil Wy % 
7 61,500 *International P 27 42% 
Hy 11,100 *Island O. & T.... 4% 4% 
2 1,100 King Pet 2' q 
27 i8,300 Invincible Oil 34% 
iT% 43,000 Lance Creek 37% 
1% 21,500 Livingston 1 1 
‘4 1,000 Lone Star Gas. 35 36 
19% 1,400 Manhattan Oil 19% 22 
4 v.00 Magna O11 & R 4 4K 
16 3,800 *Maracaibo Oil 19 20% 
tig 2,000 McKenzie Oil ‘ Og 6% 
17 5,100 *Merritt Oil Corp 21% 20% 21% 
2% 4,800 Met. Petrol i 2 2% 
1% 12.4) Mexico Oil 2% The 1% 
1% 10,200 Metex Pet > 4% 5 
> 7,300 *Midwest Ref 78 170 172 
Se 4,500 Midwest Texas Oil "y % 
5 > 300 North Amer. Oil. 414 3% 4% 
2 5400 North Tex. Oil.. 2 2 2 
oe 5.0) Ohio Ranger M Se 
ts 3,400 Okla. Nat. Gas 42 10% 42 
ike 1,200 Omar 0. & G a) 4% 4% 
18 1,100 Panhandle P. & R. 19 18 IN, 
sO +4”) Panhandle pf S81 so 80 
6 2,400 Pennok Oi) 7™% 7 TT 
30 5.000 Penna. Gas 0 30 30 
2 5.200 Phillips Pet. (ex.). 42% 38 39 
7% 7.700 *Prod. & Ref 10% Rly 4 
% 6,900 *Red Rock Oi 1 & 1 
1% 2.100 *Rickard Tex. Co l% yy In 
3% 12.000 Ryan Petroleum 4 2% 3% 
ti 300 Savoy Oil 6 6 
14 7.100 Salt Creek Prod i. ww 
ry, 2 300 Sapulpa 1% a he 
11.400 Sequoyah O.& R ’ % 1s 
” LL Skelly Oil 11% 11 11 
‘3 17.200 *Simms Petrol iKle 3 ti% 
1 2.200 Southern S. Con 1% 1% my 
4 wu Steiner Oil ) p | ° 
17% 7.700 Spencer Pet. Corp. 22% 22% 
Ye 1,000 *Stanton Oil . Me 
11% 7.160 Superior Oil i9 
$5% 57.000 Texas Co., w. i HY) 5 
SS 330 Tex. & P. C. & O..110 101 
2 6.100 Texken Oil 4% 3% 
19 1:40 *Texas Chief Oil 24 $ 21 
1 6.000 Tex.Ranger P.&R. 1% 1% 1% 
15 5.60 *Tropical Oil 21% 2% 21% 
™% M100 *Texon Oi] & L 1 % 18 
b },000 *Trinity Oil . By 's ‘ 
u, 21,100 *Upited Tex. Pet. 1% 1 1% 
rh 7,000 *Vulcan Oil 7% ow% 7 
s 3,600 Valverde thy s 9 
1% 4.300 Victoria Oil 1% 1% 1% 
26 20.000 *White Ol) 30% 28 28% 
aA 4$.400 Whelan Oil i 1 1 
6 1,400 Woodburn Oi] 7 ig 7 
MINING STOCKS 
% 299,200 Alaska-B. C. Min 1h 1A 1% 
1 100 *American Mines 1% 1% 1% 
1% 23.000 *tAtlanta 4 3 3% 
1% 3.100 Arizona Sil 1% 1% he 
” 38.900 *TB Iich.Div.(pros.) 12 9 10 
9 04.550 *tBelch.Ext.(pros.) 15 il 11% 
ta 12.40 Big Ledge - Ye ss 
Hy 16.300 *Booth 6 5 6 
Oo 145,600 *Boston & Mon. 74 68 74 
: 1,200 Butte-N. Y 5 le % 
‘1 12,550 *tCaledonia 31 3t 
™ 10.100 Candelaria ; % 
20 13°30 Carson Hill Gold. 23 23% 
1% 3400 Canada Copper 1% 1’ 1% 
6 22,00 *+Cashboy 9 8 8 
3% 1.000 *Con. Vir. Silver 4% 3% $M, 
4 8.000 Cons. Cop. M 4% 1% 4% 
ny 64,600 Cortez Silver 56 f2 55 
4 1.900 De Beers Con 41% 41 41 
ve *Divide Extension % t's th 
2% El Salvador Silver 3 2% 3 
1 Emma Silver 16 13% 14 
Ys Eureka Holly 1% 1 1% 
in *Eurela Croes. M 1% 1% 1% 
1 *Forty-nine Mining 1% Ty 1% 
22 *+Gold Zone Divide 29 26 27 
‘ ) *Golden Gate ° 1 
10 26.100 *tGoldfield Con 14 12 13 
6 92.9%) *tGoldfield Dev 8 6 6 
2 19.150 *tGoldfield Merger 4 3 3% 
2 2,200 Great Bend 3 2% 3 
2 5S Hecla Mining.... 1% i's 4 
177 ) Honduras-Amer... 18% 18 18% 
‘'s iSO Iron Blossom Ye Ss vs 


Net } Range, 1920 


























1920 
“te? . . . ow 
Low Sales High Low Last Ch’ge | High Low Sales —— — oo 
Mt) sb Western Pacific 5s.. 82 sI% 81% aa roa oe Ds Dom. of c 1S —. rts: ms : 
im) , W. N.Y. & Pa.ist 5s 91 ” "1 + 1 95y Wi Dom, of ¢ wy 4k " la 
s4 1 W. U. Tel. col. tr. 5s 85 SS & — i% 1 23 Dom. of ¢ is, I ' } ’ = 
ry Ss W.&L. E. con. 48..4#% HH HK —- ' 7 0 = Dominican Re = 
Ug i Wilson & Co. Ist tis.. 97% iM 1M — tie 85 Jap " ster oF 
w 77 Wilson & Co. cv. #s.. 92% 91% P 67 708) Jap. 44s, 2d = 
7 lt Wis. Cent. gen. 4s 69% 67% 6% — % i) st Jap. 48. ster ti 
—— 72 ‘ Rep. of Cuba 
‘ , ‘uba tur 
Total sz errr. yee 12,121,000 oo 3 Rep. of Cu . 
Total sales : xe ; $ 0% wi .K.ofG.B.&l mK 
UNITED STATES GOVERNMENT BONDS on 21% i K ofG Fal 1% 
Lib. 3%s, I! W.86 87.00 4+ 4 , n@y, 14 U.K.of:i.B&l SHS 
13.40 80.90 Jt Lib. Ist cv.4s O40 Ww. 40 10 eX, 5% 221 U.K.ofG. B.al.5 
92.90 80.20 134% Lib. 2d de, 1927 89.58 89.10 88.10 — .30 3 mT) I> «OCU. S. of Mexico 5s.. 31% = 304 
0.40 oS Liberty Ist ev. 44s, 
1932-1947 91.10 90.60 90.78 2 Total sales 
80.56 650814 Lib.2d ev.44s,'27-42.89.94 S36 89.40 38 STATE BONDS 
2.10 tHfixt, Lil id 44s, INZS..95.18 12.50 82.48 - s F ‘ , ‘ ; a 
e660 15005 Lib. 4th 44s, ’ 18.90.16 89.60 SU.6S — 44 hs) wm > N. Y. State 4%s “) "0 
W7.16 SKI2 Viet. 3%s, I M70 NTR NTL + de NEW YORK CITY BONDS 
TUG AZINE Viet. 448, 122-28. 7.70 7.50 + 10 si ari » 3%s, Nov., 194 77% «=60T7% 
vq LU. S. 4s, coupon. ..107 107 + %& our nti Pa - 6% 864 
- — _— —- ba m he -1 St “4 
77, iM Ai S Si” “a 
Total sales . .. $40,134,600 basing es ”) WI, 
ae ‘ 
OTHER GOVERNMENT BONDS 05% : wi% «©6090 
- ’ % 
S 170 Anglo-French 5s With Ni ve 97% - is 03 Nt Me yn x6 oo" 
70 17 Argentine 5s ° Ts 72 re - Ve lan 05% 1 sn he 4 
42 1D Chinese Govi i) 15% 44% + & 100% 5% ti It moby - 
sv 1” 8 Chy of Bordeaux tis 80% Nig - % |} lo nk i pote, o6% 
su ~ City of Lyons ts SW Sig % lOO” bald 15 : - : ‘ +, pad 
bla ae LD | City of Paris Gs Oly sry } ww wiry > fics, 1987 ...00- 3 9034 
- 2 (ity of Tokio os ; re — ps } : 
s 2 0 «6Copenhagen S'zs MO) 7% - uf Total sales eee e ee eeeeresowseeee 
TT] 4 Poor. of ¢ ms, 19Z1T.. DTM "7 - % | 
4% w loom. of ¢ Yis, 1927 St, n75, 4 % Grand total 


York Curb 





























$66,800, 100 





Net 
Ch’ge 
— % 
+ ¥ 
+ % 
a 
+ 1% 
+ 1% 
+ 1% 

i 

+ % 
+ &% 
— ¥ 
- & 
— 1% 
33, 500 
— 1} 
+ y% 
+1 
= 9 

% 
— = 
+ % 


1 


$106,000 





Net Range, 1920 Net 
Ch’ge High Low Sales High Low Last Ch’ge 
+2 7% 20 16,100 *tJim Butler ... 25 20 + 
+ % 12 6 24,000 tJumbo Extension. 12 10 
o~ & 4 1% 15,100 *Kewanas $ 2 a 
+ *& 15 t 16,900 *tKnox Divide 12 9% —2 
- % % 61,500 Louisiana Con.. Se % = 2 
: on fy 1,200 La Rose Con.... % fs a & 
=m 1% $2 i 19,600 *tMarsh Mining... 19 16 
+ % 3M 2 4) Masen Valley 2% 2 » ¥ 
2 fs % 14,000 *tMcNam. Cres. M % % — + 
FI \ 98,200 *+McNam. Mining : us, ts 
% 65 60 1,500 McKin. Darragh.. 61 61 
44 28% 1% 100 Magma Copper. 38 38 % 
6 my 4,100 Mother Lode Cop i 4134 
78 Murray-M. M., Ltd. 77 73 
_ “ou 15 N. Y. Hon. Rosario 14% 14% .e 
- % 12% Nipissing Mines... 11% 105% + &% 
— 13% Nat. Tin & Tung. 5 3 
- os 23 Nixon Nevada . 17 15 . 
1% Ophir Silver ...... 1 % - | 
4, F * a Prince Con a 143 y% + 
et. ae 2 Rand Mines, Ltd.. 38 38 i 
iz % 12 tRex ‘Con .. 10 9 ; 
— ve tRed Warrior .... % % + % 
oe ira % ‘= 8,600 Roper Group M _M + ts 
1% 14 1.800 Seneca Copper 15% 14% + % 
re rr 2. 9,500 Sil. King of Ariz is vs + &% 
ha Se 4,100 Silver Dollar % Ye 
14 i 17,000 *ftSil. King Divide. 7 6 
+'2 0) 2 77,00 *tSilver Pick 27 19 + 2 
a fs 5,600 Stan. Silver Lead. ts 4 .* 
7 3 17,100 *tSuccess Mining 6% 3 + »% 
ot ts 7 1% Sutherland Divide 6 5 + 1 
” 3 2 *Tonopah Belmont 2% 2 — %* 
4 "3% dy 143 *Tonopah Divide.. 2 2 = | 
D~ 248 Zs Tonopah Ext 24 2% + % 
. 35% 2 *Tonopah Mining 2% 2 
+ % 4h, 3% United Eastern.... 4 3% ‘ 
y . 10 7 *+U. S. Cont. Min 8 7 + 1 
+ 2 29 8 Victory Divide.... 9 7% 1% 
— ¥% 1% 7 Wash. G. Quartz 1% 1* t] 
24 I%% tWest End Con. 2 1% _ 
. $ lie White Knob pf. 3 1% 
“ % 3 1% White Caps Ext... 2% 2% -— % 
> 16 7% White Caps Min.. 16 13 —2 
12 6 84.00 Wilbert Mining 2 7 + 
+2 BONDS 
a RUG 75% $107,000 Allied Pack. 66.. 77% 76 -~s 4 
- & os 94 177,000 Am. T. & T. 6s,°22 95% {1H + % 
% 93% 10,000 Am. T. & T. 6s,°24 94% 92% + % 
Oly 101 15,000 Am. Tob. 7s, 11% Wi 
ree 101 05% 2.000 Belgian Gov. 68.. 98 97% + % 
v7 1% 36,000 Belgian Gov. 6s,'25 95% - ¥% 
+ * {rr OG 3.000 Beth. Steel 7s, 90% 
ni 01% §=97% 5,000 Beth. Steel 7s 4 97% — 2% 
4 SU 4% 5,000 C.,C.,C.&S8.L.6s,"29. 88% 48 + % 
, co oe 13€,C00 Gen. Elec. tis, "40 11% - 5 
ay 76 12,000 *Int. Rap. Transit 72 2% 
- © 38 28,000 *Russ. Gov. Sis 28 Vy 
+ % 38 44,000 *Russ. Gov. 6'¢s 27 — § 
4+ & 3 6,000 *Swiss Gov ys S66 - 2 
+ 1% Wi f8% (68,000 Texas Co. 7% nts.. G4 985% 
* *Unlisted. +tSells cents per share 
1% . 
— %& Standard Oil Stocks 
—Mar . Mar. 13 
ay ; Bid 
\nele-American O11 Co., Ltd... 2tike 
Atiartic ktefining Co.......... — 1,530 1,5 
‘ Atlantic Refining Co. pf..... 113 
- Korne-Serymuer Co. ......... e 435 
.”'s Ruckeye Pipe Line........... coscecee BOD 
H 3% hesebrough Mfg. Co. Cons.......... 225 
+7 hesebrough Mfg. Co. Cons. pf........ 105 
2 ontinental Ol] Co......... aweaes 610 
a ‘rescent Pipe Line Co..... tee ‘ 33 
ie “y umberland Pipe Line Co.. ° 145 
% Nureka Pipe Line Co..... ‘ q . 139 
in | a ‘ialena-Signal Oil Co....... . 66 
a ‘alena-Signal Oi] Co. pf., new... 94 
a Gialena-Signal Oil Co. pf., old. ‘ 100 
hai tNineis Pipe Line Co.. a ° 179 
mperial Oil, Ltd........ eon " 120 
yy idiana Pipe Line Co. ébnewus 97 
— 1% international Petroleum Co., Ltd........ 42 
<3 National Transit Co.... ° eevee 30 
+ %& New York Transit Co........20. coos Se 
Northern Pipe Line Co.... ° i 101 
Vhio Oil Co ae ee ey Tee 370 
Penn-Mex Fuel Co........ . atebeew 55 
Vrairie Oil & Gas Co........ - oe 690 
.* i”. airie Pipe Line Co...... . conned . 260 t 
~~ _* olar Refining Co... vies ‘ ‘ : 430 5 
a jouthern Pipe Line Co...... ° 148 148 
=. 2 South Venn Oil Co.... ececee . ° 330 330 
- South West Penna. Pipe Lines....... 8&6 86 
. Standard Oil Co. of California coe HHO 
+5 Standard Oil Co. of Indiana.... cases 870 R45 
Standard Oil Co. of Kansas...... . 625 615 
A. Standard Oj] Co. of Kentucky.. ene $44) 450 
— — Standard Oil Co. of Nebraska... owe 525 510 
.S Standard Oil Co. of New Jersey... one Se 865 
+ ts Standard Oil Co. of New Jersey pf.. 113 113 
Standard Oi! Co. of New York were 165 472 
% Standard Oi!) Co. of Ohio........... 510 500 
+ % Standard Ol Co. of Ohio pf........ 108 108 
. Swan & Finch Co...... Seeeees e< % 95 
+ > Union Tank Car Co........... 124 128 
4 iy tem Tass Gar Ce. Bb. cccececcsese . 100 100 
Vacuum Oj! Co..... Pe eran ‘ 440 440 
. + Washington Oi! Co...... mes bane 37 37 
16 
+ - ~ 
wy NATIONAL TIN 
a CORPORATION 
2 Circular on Request 
+ J. Robinson-Duff & Co. 
é. Members New York Stock Exchange 
+ Telephone 8700 Bowling Green 
+ 61 Broadway New Yark 
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Vew York, Monday, March 22, 1920 
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nnalist Open Market 
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C. F. CHILDS & Co. | 


SPECIALISTS IN UNITED A aa 

GOVERNMENT BON } 
120 Broadway 208 So “sy “Sale St. | 
NEW YORK. CHICA 


Liberty Bonds | 
Victory Bonds 
Old Government Bonds 


Odd Lots Bound Bilecks 
Coupon—Registered 


The Oldest House in America 
- Specializing Exclusively in 
GOVERNMENT BONDS 




















ROBINSON & Co. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














fRANCIS W. COLLINS 


CONSULTING ENGINEER 


QNDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Internal 4s and 5s 
British Internal 4s and 5s 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad St., N. Y. Tel. Rector 8460 


LIMA LOCOMOTIVE PFD. 


Bought—Sold—Quoted 
MOORE, LEONARD & LYNCH 


Members N.Y. & Pittsburgh Stock Exchanges 
FRICK BLDG., 111 BROADWAY 


PITTSBURGH NEW YORK 
Ritz-Carlton Hotel, Phila. 








| 
awrence Chamberlain & Co. 


| Incorporated 
| 115 Broadway New York 











@® 


“BOND TOPICS” 


Our menthly free on request fer Beskiet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


ew York Stock Exchange 
14 Wall ‘sw. New York. Tel. Rector 9970. 








‘Woodward Iron Connee | 


Merrill, Lynch & Co. 


Trading Department 
120 Broadway, New York 
Phones Rector 7683 to 92 Incl. 








1920 





FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
60 BROADWAY NEW YORE 
Tel. Broad 5204-7—-7468—6581. 


recognized standing. 


these quotations. 


When bids or offers are 


Contributions to this list are invited from dealers and brokers of 


received for the same 


security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 











Bonds 


Bonds 








S. @ Bh Oaks, Biss. Q.J 
Do coupon, 1930........ Q.J 
U. S. 4s, reg., 1925...... Q.F 
Do coupon, 1925........ QF 
Pan. Cana! 2s,reg.,'16-'36.Q.F 
Do coupon, 1916-36..... Q.F 
Panama 3s, reg., 1961........ 
DO COUBGR 2c cccccccsccccece 


Aiherta, Ge, Awe, WEE... .20 
Do @m, Feb., 1924......0- 
Dc 4144s, Dec., 1923 
Do Sa, May, 1925...... .«- 

Anglo-French 5s, Oct., 1920.. 

Argentine 6s, 1920......... 

Argentine (Sterling) 6s, 1920. 

Belgian Govt. 6s, l-yr., .7°™-- 
yer re 
Do 6s, S-yr., Jan., 1925.... 

British Govt. 5s, 1922... 
ee. ae 

British Col. 4%s Dec., 1925 
Do 4%s, July, 1920.......0. 
Do Ss, Jan., 1925. .......000 

Canada Sa, I9B1.....ccccccces 

Canada 54s, 1922.......... eo 
Do 5%S, 1929.......cccscece 

Canada 5s, Oct., 1931........ 
i BE cat bdaedonscecs haa 

Edmonton 6s, Jan.. 823 

Do Ba. Jeter, TAsccccccccess 
fto te, April, 1935...... 

French 4s of 1917 and 1918. 

French Internal 5s, 1931... .. 

Italian Govt, 3-yr. os........ 
i 2” Ae SPerrrrrrry treet 

Japanese Gov. 444s, 1925.... 
Do pf 414s, 1925, 2d series.. 
De. of 46, IGSE....cccccisecs 

Manitoba 5s, April, 1922..... 
De Ge, FOt.« Bs <<cc.c066 00 
Do 6s, Jan., 1950 
Do 4%s, July, 1926........ 

Russian Govt. 544s, Dec., °21. 

Russian ruble F. & A., 4s, 
Bs. UP Kacceadeensectesus 

Russian Gov. 644s, excen. 1919 

Swedish Govt. 6s, 1939....... 

Switzerland 544s, Aug., 1929.. 





Chipley (Fla.) W. W. 5s, 1949 


——Bid for— 

At By 

100%, C. F. Childs & Co.... 
10014 ss ‘ 

106% 

106% 

101% 

101% 23 

85 = 


92 W. S. Macomber.. 
RD sind 
7 
87 a 
97% Salomon Bros. & Hutz. 
VSS, “ 


98% Bull & Eldredge....... 


97% Salomon Bros. & Hutz. 
95% e 


... 370 Bull & Eldredge...... 


R4 W. S. MacorkLer 


M4 87 ac 

87 - 91% = 

97%, Salomon Bros. & Hutz. 97% Salomon Bros. & Hutz. 
87 Bull & Eldredg:....... 89 =6Bull & Eldredge. 

93% ‘s o4 3 

91% 92 ' 

87M, 9 “ 

93 , 99.25 

7 . SO =p 

7 sO P 


53. Bull & Eldredge... 


a6 = 

ry) 

76% “ 

Tht ” 

0% 

“4 W.S. Macorhber...... 
92 “ii 

90 is 

R4 “ 


26 Bull & Eldredge...... 


37 a: 
26 od 
901g - 
SM - 


UNITED STATES AND TERRITORIES 


—Offered— 

At By 

101% C. F. Childs & Co, 
101% = 


107 es 
107 ” 
101% < 
101% - 
8814 

S814 


OTHER FOREIGN, Including Notes 


95 W. S. Maco nber. 
93 ” 


934 

91% = 

97% Salomon Bros. & Hutz 
99%, “ 


99 Bull & Eldredge. 


98 Salomon Bros. & Hutz 
95% “ 


378 Bull & Eldredge 
375 ™ 


SY W. S. Macomber. 


A> Bull & Eldredge 
el 


ves W. S. Macon.ber. 


si% oe 
29 «Bull & Eldredge 


a 0 
29 “ 
1%  « 
87% “ 


MUNICIPALS, Etc., Including Notes 


Aeon Tee 40) Ob, DINGO: oociscncectescccsaacecadaus *5.37 W.L.Slayton&Co.,Tol 
Alliance (Ohio) Waterworks 5s, serial ...........cese000- *5.00 <A. E. Aub & Co., Cin 
Albany CA06.} Bt. Tetw. Ge, BOBO oon cccccccvcccvcsccccess 101.50 W.L.Slayton&Co.,Tol 
Agenda Giae.d We. We. Be; MBBS ccccccccdccsnccasccseves *5.50 - 

Antlers Twp. (Okla.) Road fis, 1944..........cccecceceees *5.37 

Atiamiten Ce, 696. J:) MrbGO Be. WARS soc ccicccansccseescea™ *5.00 KR. M. Grant & Co 
Beaumont (Texas) Municipal 5s, 1941-4 ............-.....% *5.10 a 

Bell County (Ky.) Road and Bridge .................+++. 5.125 = 

Bessie (Okla.) W. W. Se, WEL ..ncccircccccrcccccc-ccccece 5A 6 OW... Slaytoné&Co.,Tol 
Bienville Parish (La.) 5s, 1921-49 .........ccccccccvccccee *5.00 ” 

Bowling Green (Fla.) W. W. & E. L. 68, 1939............ *5.62 ws 

Birmingham (Ala.) ref. 5468, 1930........6.......eseeenee -.10 R. M. Grant & Co 
Boston (Mass.) reg. 344s. 1942. iéns. daseeenantesen *4.75 Estabrook & Co. 
Biddeford (Me.) Refunding 3%s, 1925 (ch mendeeben sewage *4.70 .R. M. Grant & Co 
Buncombe Co. (N. C.) R. & B. 5s, 1938..............006 *5.00 <A. E. Aub & Co., Cin 
DMEM DT, (OUR cscccsceccseses oesatenewasisen *4.70 R. M. Grant & Co. 
Bridgeport (Conn.) 4348, 1934....... 2.60606 cence eee eens *4.70 as 

Buffato CN. Y¥.) rem. 46, WSL... .ccccces cecccccccccvccccee *4.50 Estabrook & Co 
Bryan (Ohio) W. W. 544s, ROOM sn ccbasacnnstaveataneonaeTe *5.00 <A. E. Aub & Co., Cin 
frevard Co. (Fla.) School District 6s, 1943 .............. *5.40 R. M. Grant & Co 
Cape May (N. J.) Road imp. 5%, 1921-25 ........... 6.0000 ee - 

Cambridge (Ohio) W. W. 4%s, 1923, tax eer *4.40 <A. E. Aub & Co., Cin 
Cleveland Township (N. C.) imp. 5s, 1947..........-..004. *5.37 W.L.Slayton&éCo., Tol. 


Clay Co. (Fla.) No. 2 68, 1921-35 ........ceee cece cere cece *5.62 ¢7 

Chicago (Ill.) So. Park Dist. 4s, 1924 ...........eeeeeeee: *4.85 R. M. Grant & Co 
Comanche Co. (Texas) 58, 1922-40 ........ccceccccccceceee *5.50 A. E. Aub & Co., Cin 
Cincinnati (Ohio) coupon 5s, 1942 ...........c cece eee ceeeee *4.80 Estabrook & Co. 
Dayton (Ohio) 4348, 1934. ...... 0 ccc cece eee cece ence ee cweree *4.90 “ 

Dade Co. (#la.) School Gs, 1928-44 ..........-eeeeeeeeee 5.50 W.L.Slayton&Co.,Tol 
Des Moines (Ia.) Water Works 5s, 1946-69.............+-- *5.00 R. M. Grant & Co 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *5.50 W.L.Slayton&Co.,Tol 
Dubuque (Iowa) ref. 48, 1937...........2200 ceeeceeceeeees 4.90 R. M. Grant & Co. 
Zastwood (N. Y.) Paving 5s, 1930-45 ...........0-eee sees *4.75 is 

Everett (Mass.). School 46, 1923 ..........cccccccccccccoces *4.55 KR. M. Grant & Co. 


Gallipolis (Ohio) ref. 5s, 1920-44 ...........cececceeceeees *5.00 A. E. Aub & Co., Cin. 
Grant Parish (La.) Rd. Dist. 5s, 1923-47. .............0-06- *5.20 W.L.Slayton&Co.,Tol. 
Greenlee Co. (Ariz.) Highway 6s, 1939-29...............+.. 5.10 A. E. Aub & Co., Cin. 
Griswold (Conn.) funding 4%s, 1921-51 .............. occee 94.65 KR. M. Grant & Co. 





Specialists in all | 


Canadian 
and 
| Cuban 
Government, Municipal, Indus- 


| trial and Public Utility 
stocks and bonds. 


eee & Co. 


Private tion Toronto and 











portant cities 


120 Broadway 


New York City 


Outside 


Securities 
Bought—Sold—Quoted 


C1.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE axe 
66 Broadway New Yerk 











——-| 


MUNICIPAL BONDS | 
BRANDON, GORDo OV 


WADDELL 


round F r Singer Building 
89 Lihests Street, New York 
Telep! ortlandt 3183 











Liberty Bonds (All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 
HARTSHORNE & BATTELLE 


Members New York Steck Exchange. 


25 Broad St New York 


| CHICAGO SECURITIES 


We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


? Wall Gt Y (37 Se. La Galle St.. Chieage. 














V¥ ISSUE 
TEXAS COMPANY 
Three Vear iking Fund Gold Bonde 
D ist, 1923 
4ND 8OLD 
SALOMON BROS. & HUTZLER 
M mber ork Stock Exchange. 


27 Pine St., New York. Tel. John 6304 
35 Congress St Boston 


All Unlisted Securities 
(;i gpl ERARD &(g 


rment-/ecuritie~ 
36 WALL STREET NEW YORK 
7248-7249 


Tels. Hanover 





.% Cane Sagar Deb. 78 


upon request 


SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 57 St. Francots Street. 
New York Mentreal, Canada 








Goodyea: Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000 120 B’ way. New Yerk. 


BONDS 


Suitable for Banks 
Executors, Individuals: 
Trust Companies 


WwW. Carson Dick & Co: 





nt Bonds 
9 39 1 ARCADE BLDG. 
sburgh, Pa 





CLINCHFIELD COAL 
Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Philadelphia Pittsburgh 
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Annalist Open Market ; 











Canadian 


Government Bonds 
Bonds of the Canadian 


Government and Muznici- 
palities offer exceptional 
opportunity for sound in- 
vestment. These securities, 
if purchased now, will yield 


from 


| 

| 663% to 72% 
Principal and interest pay- | 
able in U. S. Funds. 

Write for Circular A3-15 


Wood, Gundy & Co.| | 


Incorporated 
14 Wall Street, New York 
| Toronto London, Eng. Montreal | 


——_—_——————— — . 


Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway . 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 





























~ Montreal Tramway 5s, 1941 _ 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


4il Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


__Lewls Bldg., Montreal, Canada — 


CANADA 


Consult us on Canadian Investments. 
Intelligence means profits 


Statistics, Quotations, Service 


Given on Request. 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall St. New York 


Telephone Hanover 6375 


























Vur weekly publication 


MARKET TOPICS 


Sent gratis upon request. 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORK 
_Phone? — _Rector | 8037-8038-8089_ 











a —_e) 


Short Term Bonds 


DEALT IN ON N. Y. CURB 














Specialists 
T. HALL KEYES & CO., 
85 Broad St., N. Y. Tel Broad 7695 
Municipal and Corporation Bonds 


Specialist in 


) MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Bonds 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Bechange 
CINCINNATI, 0. 

















Canadian Explosives Pfd. 
Bought—Sold— Quoted 
Alfred F. Ingold & Co. 


Telephone Rector 74 Bway, 
9991 -2-3-4. New York. | 








The Securities of 


The Pub. Service Corp, of N. 
Celluloid Company. Singer Miz. Co. 


BARBOUR & CO 
Members N. Y. Stock Eachange 
| 25 Bread St.. New York 


JOHN M. MILLER, Res, Partner, 


790 Hroad St., Newark, N. J. 
Telephone—Market 1700 





MUNICIPALS,Etc.,Including Notes—Continued | 


—Offereid— 

At By 
Grayson Co. (Texas) Rd. 448, 1920... 2.2... cece cece ewes *5.25 <A. E. Aub & Co., Cin. 
Harris Co. (Tex.) 438, 1953-43 ........ccccccccccccccceces *5.10 
Ce GER) GR Bs icc c caencccacasessocnnsansesead *4.60 Estabrook & Co. 
Hickory (N. C.) Highway 60, 1024 .....ccccccccccccccccsece *5.12 <A. B. Aub & Co., Cin. 
High Point (N. C.) Municipal 6s, 1937 ...........ceceeeees *5.50 R. M. Grant & Co. 
Holmes Co. (#la.) Rd. Dist. No. 3 6s, 1927-39............ *5.75 W.L.Slayton&Co.,Tol. 
Bomstem (Tamas) Ge, BOGB....caccccccccces cocesccescccocses 75.00 A. E. Aub & Co., Cin. 
Houston (Texas) coupon 4148, 1928..............2e- eee *5.12 Estabrook & Co. 
Hest Co. (Pemas) Bead fan. Sb, 16GB... cccccccccccsccecss *5.00 <A. E. Aub & Co., Cin. 





Iota Long Point Drainage (La.) 5s, 1927-40....... 
Iberia Par, (La.) Rd. Dist. No. 2 5s, 1920-37 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 54s, 1924-49. *5.25 
Jackson Co. (Tex.) Rd. Dist. No. 1 544s, 1953 (Op. '23-'48).*5.50 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44........... *5.10 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1920-44.*5.10 





Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944......*5.50 
Lakeland (#ta:) Streets Gu, 1020 ......ccccccccccccccccccs *5.37 
Lafourche Par. (La.) Road Dist., 1920-47. ........ .ceseee *5.37 
Reet CEL) Ge, Gi Tekh cke oc cdvenleccdsesasncéeecas *5.00 
Lufkin (Tex.) Tr. Warrants és, Ms 6 kkk ccctoncensene *6.00 
Lymn (Mase.) 3460, 1985....... ccccccccccccccccccccsesesces *4.85 
Madison (N. J.) Diem, WAR... cc. cccccccccccccccscccccvcccece *5.00 
McAlester (Okla.) School 5s, 1944 .cibtd ceCORSKECROROREOES *5.00 
Marion (N. C.) W. W. and Imp. 5s, 1947................ *5.20 
Mahoning Co. (O.) Road 5s, 1920 ... 2... 6c cece eee eeeeee *5.00 
Memphis (Tenn.) [mp. 5s, 1938 PEE eee PI Ae *5.00 
New Bedford (Mass.) reg. 48, 1928-31 .........-..-0008- *4.85 
New Iberia (La.) paving Sa, 1922-30................22445.45.50 
Newton (Mass.) 4s, 1935............. abe. Kemonendesonaeaee *4.55 
Northfidd (O.) B. Li. & Pr. Se, 1022-25 ......c cc ccccccces 5.50 
New Rochelle (N. Y.) 5s, 1925 .. Jeeae Kuen seadinenden *4.6 
New Bere (3. C.) Ge, BBB... 20. -ccccccscccccccccccessscs *6.00 
North Branford (Conn.) 5s, 1920-38 . -ebiteee thee *4.70 
Portsmouth (O.) ref. 5s, 1928-34 .........ccececececeeccees *5.00 

Boe GE. Tamme. Ge, BGR. ccccaccccccccss csctesecccesccuses *5.00 

Do W. W. 5%s, 1978-33 en were -. 95.00 
Pinellas Co. (Fla.) 6s, 1949. Lah seekebetecenesneeaes *5.75 
Putnam Co. (Fila.) R. & B. Gs, 1924-44 ........cccceceeees *5.50 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 1920-1943.......*5.50 
Richmond Heights (Ohio) Rd. 5%, 1925-34. .........-..-45. *5.50 
Richland Twp. (O.) Road 5s, 1921-20 ..........-cseeseeee *5.10 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............+6 *5.50 


St. Landry Par. (La.) R. D. No 2, 4th Pol. Jury Ward 


5s, 1934-1937 ae Se 060066606606060008 640808 *5.50 
Shelton (Conn.) Sc hool 4%, 1920-26 Cecniendadnanssoeedarn *4.60 
Seattle (Wash.) Mun. L., P. & S. 5s, 1925- — errr *5.10 
Saeraneta (FF ia.) ME. La Ge, WED . nccccccccccceccsccccscccces 5.25 
Stanly Co. .N. C.) Road & Bridge 5%, 1922-49............ *5.25 
Stemford (Texas) W. W. Ga, 1923-37 ...... 2.22... neece *5.15 
St. Louls School 4s, 1939..... 93 Stix & Co., St. L..... 944 
St. Louls 4%s, 1935.......... 99 F 101 
St. Louis City 4s. 1928-9-31.. %4 ” 9544 
Tacoma (Wash.) 5s, 1925-34.........c0c005 csece eeccee oe o 5.125 
Sylvania Twp. (Ohio), Lucas Co. Rd. Imp. 5s, 1921-29. ...%5.25 
Trimble (Ohio) Sch. deficiency bds. 5s, 1920-26........... *5.25 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ *5.00 
Waterville (Me.) Funding 3%, 1935 ............. 0. cee eeeee *4.70 

*Basis. 


W.L.Slayton4Co.,Tol. 


W.L.Slayton&Co.,Tol. 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
J.S.Rippel&Co., N'w'k 
A. E. Aub & Co., Cin. 
W.L.Slayton&éCo.,,Tol. 
R. M. Grant & Co. 


Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 


A. E. Aub & Co., Cin. 


W.L.Slaytoné&Co.,Tol. 


W.L.Slayton&Co., Tol. 
R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
A. E. Aub & Co., Cin. 
Stix & Co., St. L. 


Estabrook & Co. 
W.L..Slayton&Co.,Tol. 


A. E. Aub & Co., Cin. 
R. M. Grant & Co. 


Commectiont Compan Gh, 1688... osc ccccsccceccccces ‘ ..*4.25 Estabrook & Co. 
New York 44s, 1964-63...... 103% Canfield & Bro. ver +. 104% Canfleld & Bro. 
Do 4s, 1967 PTT Cre Tr 95 96 = 
Do 4s, 1958-62 er ae ae 96 
Oe EN SUE cakctes cctcccduddebsacactekdtandaden *4.65 Estabrook & Co. 
*Basis. 
PUBLIC UTILITIES 
Alabama Tr., Lt. & Pr. 5s,'62 43 <A. F. Ingold & Co.... 44 A. F. Ingold & Co. 
Albany Southern 5s, 1939.... 74 Redmond & Co...... .. 80 Redmond & Co. 
Am. Public Service 6s, 1942 82 National City Co...... 86 National City Co. 
Am. Gas & Elec. Co. 5s, ‘07. 77 McCown & Co., Phila. 80 McCown & Co., Phila. 
Do @s, 2014..... , sO a R4 sa 
Am. Pr. & Lt. Ca 6s, 2016.. 68 ee 72 ee 
Am. W. Wks. & Elec. 5s, 1934 53 A. F. Ingold & Co..... 53% A. F. Ingold & Co. 
Asheville Power & Light Ist 
i Me i anedges ikeaemnee® 80 Redmond & Co........ 85 Redmond & Co. 
Augusta-Aiken Ry & Elec. 
GO, WEED ccccscccccccccces ») 20 “ 
Baltimore Blec. Co. 5s, 1947.. 84 McCown & Co., Phila. SS MeCown & Co., Phila 
i PS ee Se eee ae Pee 95 = 
Birmingham Rwy. & L. 4%, 
BD vecebscdceenoses oon GD Be B Giiiccicvecses 63 Miller & Co. 
Do 6s, 1957 ee sssaces OO = 62 7 
Baton Rouge El. ist 5s, '39.. 75 Stone & Webster...... 82 Stone & Webster. 


Cal. G. & E. unifying 5s, 1937 84 A.E.Lewis&Co.,Los A. 86% 


Cal. Elec. Generating Co. 5s, 


PRED i accncncnddeceenes coo wi 83 
Cape Breton Elec. 5a, 1932 ath. . penn — monkeerte 72 
Cedar Rap. Mfg. & P. 5s, ‘53 78% A. F. Ingold & Co.... 79% 
Cin. Gas & Elec. 5s, 1956.... 80 A. B. Leach & Co..... 90 
Citizens Gas (Ind.) 5s, "42... %5 Blodget & Co......... 90 
Cities Fuel & Pr. Co. 6s, '22. 87% McCown & Co., Phila. 89% 
Cin. Gas & Transp. 5s, 1933. 9 A. B. Leach & Co..... 100 
Cities Service deD C..... 102% 
Cleveland Elec. Ill. 5s, 1939. 88 
Columbia (S. C.) Ry. G. & E. 

BB, “ED cccccccccccessésvewne 65 Redmond & Co....... 80 
Columbus G. & E. Ist 5s, ‘27. 82 A. B. Leach & Co.... 8&7 

Do deb. Se, 1927............ ri as RB 
Compton Hts. Ry. Ist 5s, '23. Stix & Co., St. Louis. 89 
Conn. Power ist 5s, ‘63..... 0 Stome & Webster...... 90 
Connecticut Ry. & Lt. Co. 

Ist 4%s, 1951, stamped..... 55 Redmond & ‘vo........ 3) 
Consolidated Trac. 5s.due'33 65 A. F. Ingold & Co.... 
Cons. Cities Lt.&@Pr.Tr.5s, ‘62 5 McCown & Co., Phila... & 

beevddse 67 


a a ge ee ee ee 
Counties G. & E. Co. 5s, 1962 30 McCown & Co., Phila. &% 


Cons. Wat. (Utica) Ist 5s,"30 8” Redmond & Co... 


Cumberland Co. P.&1..5s,"42. 7 A. B. Leach & Co..... 8&5 
Dallas Elec. col. tr. 5s, "22.. 100 Stone & Webster..... . 
Dayton Lighting %s, 1937.... % J. Nickerson, Jr....... 86 


A.E. Lewis&Co.,Los A. 


Stone & Webster. 

A. F. Ingold & Co. 

A. B. Leach & Co. 
Blodget & Co. 
McCown & Co., Phila. 
A. B. Leach & Co. 

H. L. Doherty. 
Redmond & Co. 


A. B. Leach & Co. 


Stix & Co., St. L. 
Stone & Webster. 


Redmond & Co. 


A. F. Ingold & Co. 
McCown & Co., Phila. 


A. B. Leach & Co. 











~ ACCOUNTANTS» 
ENGINEERS 

TAX CONSULTANTS 

| 











STON | 


|NEW YorE\ ABOUT BO 
45 Milk Street 


141 Bradway FACTS 


+ 





LEWIS, MURPHY 
AND COMPANY 


Rector 1289 














ALL — 
CHECKS 
R 
BONDS 
) 
CURRENCIES 
N 
T 
R. A. SOICH & CO. 


10 Wall St., N. ¥. Tel. Rector 5289-92 











W. L. SLAYTON & COMPANY 
Dealers in Municipal Bends 


TOLEDO, OHIO 
HAVING OFFICES AT 
New Orleans, La. Tampa, Florida. 
Jallas, Texas. 
Specializing in Florida, Louisiana, 
Mississippi, North Carolina, Texas, 
Ohio and Canadian bonds bearing 
4%% to 6% 





Write for list. 


a 














Wire Wheel Corp. of America 
Splitdorf Electrical Co. 


FILOR, BULLARD & SMYTH 


Members N. Y. Stock Exchange. 
61 BROADWAY NEW YORK. 
Telephone Bowling Green 9840. 


ROME WIRE CO. | 


7% Cumulative Pfd. Stock. 


Full Details on Application. 


Mohawk Valley Investment 
Corporation 




















Utica. New Yerk. 

















Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


Godchaux Sugar Common 
Haytian American Sugar Com. 
THEODORE L. BRONSON & CO. 


Members New York Stock Exchangé 
10 Wall St... N. ¥. Tel. Rector 7586. 


Penna. Tank Line 
Car Trusts 
Yielding 6.20% te 6.46% 
Schultz Brothers & Co. 


Swetiand Bidg.. Cleveland. 0. 


All Mexican 
Securities 
Ernest Smith & Co. 


Ernest Suet Chae. ‘ °~ ind 
2¢@ Broad St., N. Y. . Rector ¢ist 


Dominican Republic 5s, 1958 
Argentine Gov't 5s, 1945 
Cuban Gow’t 4%s & 5s 
Japanese Gov't 48 & 40 


COWEN & CO. 
@t Exebange Place. Tel. Recter 8866 


Procter & Gamble Ce. 
Indian Refining Co. 


“‘Biecthaienes & Co. 


Members New York Stock Exchange 
= Cinciunati. Obie. Baltimere. Md. - 



































eae 


th 
A eer manatee 





anne 


rete. 
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New York, Monday, March 22, 1920 








THE ANNALIST 


425 














Annalist Open Market 











AIR REDUCTION 
AMERICAN CHICLE 
ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
OHILDS COMMON 
FAJARDO SUGAR | 
GUANTANAMO SUGAR 
GULF OIL CORPORATION 
LONE STAR GAS 
MIDLAND SECURITIES | 
NEW ENGLAND FUEL OIL 
PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR | 
STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL | 


DUNHAM. io 


Investincent Securities 


43 Exchange Place, New York | 
Telephones 6300-16 Hanover. 


ee 











~ Mechanics & Metals 
National Bank 


RIGHTS 








' Equitable Trust Co. 
Holmes, Bulkley & Wardrop 


Membere N.Y. 4 Pittsburgh Stock E«echanges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh 











"Wheeling Terminal 4s, 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal 4s, 1961 

+ Toledo Terminal 41/28, 1957 
Joplin Union Depot 41/28, 1940 
Union Term. of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 























Kirby Lumber 


Common & Preferred 
Bought—Sold—Quoted 


Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


STANDARD 











WEEKLY O WILL BE 
SUMMARY MAILED 
on TO 
STANDARD O1L INVESTORS 

ISSUES ON REQUEST 


SARL H. -PFORZHEIMERSCO, 


@ 4860-1-2-5-4 Bread 25 Bread St 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall S$t., N. Y. Tel.: Rector 1030 
N. Y. Hond. & Rosario Mines 
Elliott Fisher 
Trenton Potteries 
‘ Wayne Coal Pfd. 
Hale & Kilburn 


Savoy Oil 
Bought—Sold—Quoied 
LEFF BROS. 


Specialists 
Phone 4474-5051 Broad. 











52 B’way, N.Y. 














RICHMOND RADIATOR 


STOCK 
Preferred & Common 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 


Bohn 3456 27 Fine St. New York 


M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 25 Broad 


American Lt. & Traction 
\ Cities Service 
H. F. McConnell & Co. 


Tel. Bowling Green 5080 to 5089. 65 B’ was. N. ¥ 























PUBLIC UTILITIES—Continued 


Dayton Pr. & Lt. Co. 7s, '20 
Do 5s, 1941..... snide 
Denv. G. & E. Co. 5s, 1961 

Do ta, MSZ. ....; 
Detroit Edison 7s, 1928. 
East St. Louis & Sub. 5s, '32 
Denver City (Tram. 5s, 1933 
Duluth St. Ry. 5s, 1930.... 
Eastern Tex. Elec. 56, 1942.. 
Economy Lt.&P.Co.tst 5s,’56 
Edison Elec. (Los Angeles) 

Ist & ref. 5s, 1929.. ; 
Empire G. & F. Co. 6s, 1924. 

PG TOs cnce sess ; oe 
El Paso Electric 5s, ‘1982... 
Federal Lt. & Trac. Ist 5s, '42 
Galveston Elec. 58, '40...... 
Galvyes.-Hous. El. Ist 5s, 1954 
Gen. Gas & Elec. 5s, 1932... 
Georgia Ry. & Biec. ist cons. 

OR TH ssi ciccesnt ae 
Gt. West Pr. 1st&ref és, 49 

Do Ist 5s, 1946..... 

Do Gs, 1825...... : 
Havana Elec. 58, 1952. — 
Harwood ‘Elec. Co. Ist 5s,'39 
Houston Elec. 5s, 1925...... 
Home Tel. & Tel. (Spokane) 

Ist 5s, 1936.... er 
Hudson Co. Gas 5s, 1949..... 
Jersey City, Hob. & Paterson 

St. Ry. 4s, 1949... 
Indianapolis Trac. 

os, 1933 “ie 
Inter. Trac. 5s, 1962. oan 
Inter. Trac. (Buff.) 4s, 1949 
Kansas City H. T. 5s. 1923 

Do Long Dist. 5s, 1925...... 
Knoxville Ry. & Lt. 5s, 1946. 
Kinloch Tel. Co. L. D. 5s,'29 

Do pf Ist 6s, 1928.. a 
Laclede Gas Light 7s, 1929... 

De DT Te bcc ccevce er 
Lancaster Co. Ry. & Lt. eal. 

ds, 1951 ; 
Luzerne Co. Gas & El. 5s, ‘48 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940... 
Los Angeles Ry. Ist 5s, 1938 
los Angeles Elec. 5s, 192%.. 

Do 5s, 1934... ‘ 

Do 1st and ref. 5s. 1939 
Los A. Pac. Ist and ref 4s.’50 
Mahoning & Shen. Ry. & Lt. 

ae ee 
Do 6s, 1920 .... mor cs 
Mon. Valley Trac. Co. 7s, ‘23 
Middle West Utilities 6s, "25. 
Memphis St. Ry. 5s, 1945. 
Minn. Gen. Elec. 1st 5s, '34.. 
Mis.-Ed. Elec. Co. Ist 5s, .’27 
Miss. Riv. Power ist 5s, 1951 
Montreal Tram. 5s, 1941.... 
Montana Power 5s, 1943. ; 
Montreal Lt. & Pr. 4%4s, '32.. 
Mutual Union Tel. 5s, 1941.. 
Mount Whitney Pr. 6s, 1939. 
Nevada-Cal. Elec. 6s, ‘46... 
N. Y. & Westch. Ltg. 4s, 2004 
Newark Pass. 6s, 1930 
Newark Con. Gas 5s, 1948 
New Or. Ry. & Lt. 4%s, °35.. 

Beet GO. Ss 6 bn 0 <seesas one 
Niag., Lock. & Ont. Ist 5s,'54 
Niagara Falls Power 5s, ‘32. 
No. Jersey St. R. 4s, 1948 
Nor. Ontario Lt. & Pr. 6s,'31 
Northern States Pr. 5s, 1941 
Northern Texas Elec. 5s, ‘40. 
Ontario Power (Niagara 

Wate Ga, BME. 5c ccc ccccces 
Ontario Transmission 5s, ‘45 
Omaha & Council! Biuffs Ry. 
& Bridge 5s, 1028.......... 
Pac. Elec. Ry. Ist 5s, 1942.. 


& Term 


‘ Pac. Lt. & Power ist 5s, '42 


Pac. TA. & Pr. Ist&ref.5s,’51 
Pacific Coast 5s, 1946.. 
Pacific G. & E. g. & r. 5s, '42 
Pacific Lt. & Pr. 5s, 1930... 
Pensacola Elec. 5s, 1931. 
Portland (Ore.) Ry., Lt. & 


Penn. Water & Pr. 5s, 1946. 
Public Service certificates... 
Phila. Electric Co. 6s, 1922 


Phila. & Western Ry. 5s, 1960 ... 


Phila. Sub. G. & El. 5s, 1960 
Rutland Ry., L. & P. 5s, 1946 
San An. Wat. Sup. ref.5s,'33. 


San Joaquin L. & P. Ist & 
EE FE Akay ncedocceees 
St. Joseph Ry. Lt., H. & P 
i TE bwaweccosccncccescas 


St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921... 

Do gen. 5s, 1923... 
St. L. Ry. (B’way) 4%s, °20. 


Beattle Elec. 58, 1929........ 
Seattle Elec. 5s. 1930........ 
Seattle Lighting ref. 5s..... 
Shawinigan Water Pr. 5s, '34 
So. Cal. Ed. g. m. 5s, 1939... 
So. Cal. Ed. 1st & ref. 6s, "44 
So. Cal. Gas 6s, 1950......... 


— Bid for— 
At By 


99 McCown & Co., Phila. 


71 McCown & Cy., Phila. 


104 Spencer Trask & Co... 
0% Steinberg & Co., St. L. 


44144 J. Nickerson, Jr...... 
72 ~ 
7 Stone & Webster..... 


85 Redmond & Co....... 


94 A.E.Lewis&Co.,Los A. 


87144 MeCown & Co., Phila 
97 + 
80 Stone & Webster...... 


65 White, Weld & Co.... 


84 Spencer Trask & Co.. 
RR A. E.I zewis&Co.,Los A. 


79 

sO 

8 Miller & Co........... 
89 = Redmend & Co........ 
81 Stone & We mater. eer 
734 A.E.Lewis&Co., Los A. 
77 B. H. & F. W. Pilzer. 
6 Joseph Egbert ....... 


9) Steinberg & Cv., St. L. 
861% re 


62 J. Nickerson, Jr...... 
83 Site & Ce., Bb. Biicc>s 
94 = 
94144 Steinberg & Co., St.L. 
a) . 

Phila. 


80 McCown & Co., 


60 A.E.Lewis&Co.,Los A. 


7344 

ot . 

90 5 

87 

aS) si ° 
954 McCown & Co., Phila. 
96% “ 

9344 

8S A. H. Bickmore & Co. 
65 Miller & Co...... 

91 Spencer Trask & Co. 
86 Stix & Co.; St. L..... 
74 Stone & Webster...... 
FR BD Dei scacescccs 
84 Joseph Egbert......... 
Tt A. F. tee S Coe... 


83 Blodget & Co......... 
97 A.E.Lewis&Co.,Los A. 


v0 Spencer Trask & Co.. 
57 Redmond & Co........ 
68 J.S.Rippel&Co., New’'k 
77 R H. & F W. Pilzer. 
60 Miller & Co........+. . 
43 

85 J. Nickerson, Jr....... 


91 Spencer Trask & Co.. 
47 J.S.Rippel & Co.,New’k 


70 McCown & Co., Phila. 
80 =6Joseph Egbert ....... 
70 Stone & Webster...... 
98 Blodget & Co......... 
70 mi 

74 Redmond & Co........ 


69 A.E.Lewis&Co.,Los A. 


&5 

83 a 

70 Blodget & Co.. ‘ 
79% National City Co...... 
81 A. F. Ingold & Co.... 


64 Redmond & Co........ 
824, McCown & Co., Phila. 


Phila. 
7 McCown & Co., Phila. 
50 Redmond & Co........ 
78 Stix & Co., St. L.... 


984%, McCown & Co., 


93 A.E.Lewis&Co., 


65 Redmond & Co........ 
33 Steinberg & Co., St. L. 
90 sl 


51% - 
95 = 
81%, Stone & Webster...... 
88 Blodget & Co.......... 
65 S. Goldschmidt......... 
90 A. F. Ingold & Co..... 
88 A.E.Lewis&Co., Los A. 
92% ‘ 
92% na 


—Offered— 

At By 

100 McCown & Co., Phila 
92 - 

7 “ 

92 os 

108 Spencer Trask & Co 
51% Steinberg & Co., St. L 
47% J. Nickerson, Jr 

78 ae 

82 Stone & Webster 

90 Redmond & Co. 

98 A.E.Lewis&Cv.,Los A 
89%, McCown & Co., Phila 
9814 a 

88 Stone & Webster 

70 White, Weld & Co 
T% Stone & Webster 

75 si 

6) Redmond & Co 

92 A.E.Lewis&Co ,Los A 
$1% oe 

92 

87 Miller & Co. 

92 Redmond & Co 

89 Stone & Webster. 
75g A.E.Lewis&Co., Lo« A 
S$ B.H. & F. W. Pilzet 
48 McCown & Co., Phila 
69% Joseph Egbert. 

res) “ 

28 “ 

90% Steinberg & Co., St.L 
87% 6 

68 J. Nickerson, Jt 

8 «6Stix & Co., St. L. 

98 e 

96 Steinberg & Co., StI 
83 3 

SO McCown & Co., Phila 
62 J. Nickerson, Jr 

TH% A.E.Lewis&Co.,Los A 
9 A.E.Lewis&C, Los A 
91 = 

97 McCown & Co., Phila 
9S ” 

921%, A. H. Bickmore & Co 
70 = Miller & Co 

93 Spencer Trask & Co 
874% J. Nickerson, J! 

754 Stone & Webster 

72 Miller & Co 

87) =6Joseph Egbert 

78 <A. F. Ingold & Co 

94 Blodget & Co 

99 A.E.Lewis&Co., Los A 
96 Spencer Trask & Co 
60 Redmond & Co 

72% B. H. & F. W. Pilger 
82 “4 

64 Miller & Co 

48 °e 

88 J. Nickerson, Jr. 

92% Spencer Trask & Co 
» B. H. & F. W. Pilzer 
ven) McCown & Co., Phila 
82 Joseph Egbert 

80 «Stone & Webster 

98 Blodget & Co. 

82 “5 

77° Redmond & Co 

72 A.E.Lewis&Co.,Los A 
S6 

76 Blodget & Co 

SI National City Co 

82 Joseph Egbert 

70 Stone & Webster 

68 Redmond & Co 

83% McCown & Co., Phila 
73 J.S.Rippel & Co.,New’k 
9853 McCown & Co., Phila 
84 “ 

8O 

5506 Redmond & Co 

82 Stix & Co., St. L. 

96 A.E.Lewis&Co., Los A 
70 Redmond & Co 

36 Steinberg & Co., St.L 
92 “ 

53 Pe 

96 “ 

86 Stone & Webster. 

94 Blodget & Co. 

91 A. F. Ingold & Co 

86 A.E.Lewis&Co.,Los A 
96 « 

96 “e 














Railroad Bonds 


All issues in all markets 


PYNCHON & CO. 


rk Stock Exchange 
Rookery Bidg., Chicago 
ERPOOL—PARIS 


PRIVATE WIRES TO 





} 


111 ae N.Y 





Chicago Milwaukee Telede St. Louis 
Bostor Minneapolis Philadelphia 
Denver Montreal Toronto 
Atlas, D i t & Hercules Powder 

Du Pos hemical Pref. 

Internat Moter Stk. & Warrants 
Col. Grapt one Pfd., Com. & War. 
Childs Company 

Remingt rype. ist and 2nd Pfd. 
American Typefounders Com. & Pfd, 
Barnhar Bros. & Spindler Pfd. 
Americar ticle 

Safety ¢ Htg. & Ltg. 

All Sugar cks 

Markoe, Morgan & Co., 


Telephone 
Rector 9710 


120 Broadway, 
New York 





W. A. HARRIMAN & v0.1 NC | 


Marine ae urities 


120 Broadway 60 Federal St. |]! 








ling Green 6840. 


New York Boston 
a 
Pacific Gas & Elec. 1st Pfd. | 
American Oil Fields Common 
Woodward Iron Co: Com. & 5¢ 
Jepartment | 
John Nickerson, Jr. | 
B dway, New York. 











R ailroad Securities 


Ask for G-36 


R. H MacMASTERS & CO. 


i Stock Exch. N 
69 Wail St New York 


Hano Ground Floor 














Wark A Noble Theedere C. Corwia 


NOBLE & CORWIN 


26 Bread St. New York 
Bank & Trust Co. Stoeks 


Insurance Co. Stocks 
Velephonme 1111 Bread 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &t., N. ¥. Tel. £6 BReeter. 





























Unlisted tent | 

STOCKS & BONDS | 

nquirtes Invited | 

R. S$. DODGE & CO. | 

74 Broadway Tel. Rector 6810 | 

Splitd rf F Com. & Pfd. 

Wire Wheel Co. of Amer. Com, & Pfd. 
PURDY & -CO., 

34 Pine St., Telephone 

New York Jehn 3174 











Investment Securities 
NAPHEN & CO. 


a York and Boston 
ck Exchanges 
61 re Sect York 
106 Devonshire St. Bostes 








Manila Elec. R R. & Lt 7’s. 


JACOB ZELLER 
Tel. £238 John 40 Wail Street 





~ NEW 





JERSEY ZINC 


Williamson & Squire 
Members New Yerk Steck Exchange 
Broad 25 Bread 


B 
erat New York 








nis 
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THE ANNALIST 





New York, Monday, March 22, 1920 





| | Annalist Open Market 











Offerings of theWeek 


vew York Haruor «iy ivock Corporation, 
$2,000,000 S por cent. cumulative participat 
ing prefirred stock, participating with the 
Common stock up to 10 per cent. Total cap 
ital of the corporation is $4,000,000 &S per 
Cent. cumulative participating preferred and 
4.000 sharcs of common stoc without par 
value, of which $2,000,000 preferred and 20,- 
GOO common shares will be presently issued 











The business of the company will be that of 
Operating dry docks and ship-repair plants 
Th pie sen priate s locurd t Clitton, 
Staten Island, and consirts of wo 10.00% 


tun floating dry docks of modern construc 
tion, Wel basins capaule of tahing care ol 
twelve large ships in addition to the ships in 
dry dock and ample repair equipment of 
fiir d by Aldred & Co. on the basis of S54 
for one share of preferred and 1-10 share of 
common stock 





Habirshaw Electric Cable Company, $2 
oo. 7 per cent. fifteen-year sinking fund 
convertible gold debenture bonds, Series A 
dated M. rch 1, 1020, ond due Mareh 1, 1955 
The constituent companies have manufactured 
and sold insulated wires and electric cables 
for m ny yvars They own three large mod 
ern plants at Yonkers, Hrdigeport Conn., 
and Nepperhan N y h ving «a4 present 
yearly capacity of more than $15,000,000 
gross business The purpose of the issue is 
te ret're $177,000 par value bonds of the 
company and to provide additional working 
c pital Combined net current assets must 
always be mainti ined by the company equal 
to 115 per cent. of these and other debentures 
which may be issued It is the company’s 
pan to acquire direct tithe to th business 
and assets of the constituent companies. Fo 
the past four years combined e rnings appli 
cable to interest on this issue averaged $475 
Ts a yeur Offered subject to prior sale by 
Potter Bros. & Co. at 9S and accrued interest 
to vield 7.20 per cent 





The Denver Gas and Electric Light Com 
pany, $2.00 000 [wo-year 7 per cent 
fateral secured notes, due March 1 rz 
The company supplies, without competition 
licht and power, artificial gas and central 
@tation steam heat to the City of Denver, 
its suburbs. Of the companys 


col 


Coi., and 

cevenue 7 per cent. is derived from the sale 

of electric current for light and power The 

Tities Service Company owns al of the 
man 


Menver company common stock and 
aces it. The notes are a direct obligation 
of the Denver company and are secured by 
the deposit of $955,000 Denver Gas and Elec 
pic Company ceneral (now first) mortsage 
6s, due UMD, and §2,727.000 Denver Gas and 
Electric Licht Company first and refunding 
wit the com 


mortcage Se, due HN in 
om 


~any's net earnings were about two and 
fair times interest requirements on the en 
including this issue of 


tire funded debt 
ars, and without 


notes. In the past six y» 
the benefit of the proceeds from the sale 





of .the notes, net earnings have been enough 
each year to pay present interest require- 
Offered by West 


Ments more than twice 
& Co. and W. (. Langley 4 o. at WS and 
interest, to yield more than & per cent 





Rockhill Coal and tron Company. $2,000 
Ooo S per cent. cumulative sinking fund pre- 
ferred stock, par value $100. The company 
is ai VPennsyivania corporation Through 
mergers it has acquired the properties 
formeriy owned and operated by the Kock 
hill Iren and Coal Company and the capital 
stock of the Faat Broad Top Lailroad and 
Coal Company The company owns in fee 
simple about 19.700 acres of land in Hunting 
don, Bedford and Fulton Counties, Denn 
sylvania, of which abo Ihe) acres are 
located in the t Kroad Top coal field 
The propertics been appraised at some 











thing more than $5,000,000, both com 
panies have ret quick assets ¢ mor than 
8750.0). Following the issue of preferred 
stoek. the company has outstanding 20.100 
@hares of no par value common stock. which 
is held by Madeira, Hill & Co. of Vhila 


deiphia, who will direct and operate the 
property Average annual income in the last 
three years has been about $600,000, which 
after sinking fund on bends and interest, 


was equal to an annual average of 17 per 
cent. on the preferred stock. Offered at 0s 
and dividend to yield 8.16 per cent. by Gra- 
bam, Larsons & Co., West & Co. and Ervin 
& 'o 


Monsanto Chemical Works, $2,000,000 first 
mortgage T per cent. convertible gold bonds 
+d March 1, 1920, due serially March 1 
f to 10, inclusive The company is the 
lurgest manufacturer in the United States 
of medicinal chemicals such as caffeine 





chileral, ciycerophosphates, &&« and was or 
ganized In 11 with a capital of $5,000 
res nt net worth has been accumulated al 
fiost entirely from surplus earnings The 
plants of the company are located in St 
Louis, and embrace about four city blocks 
while plants in East St. Louis cover some 115 
aeres of croun The present issue will b« 


a direct obligation of the company, whose 
met assets are in excess of $4,700,000, and 
will be secured by a closed first mortgage 
an all fixed assets. land, buildings. machin 


ery and equipment At the present time the 
fompany'’s business is running at the rate of 
more than $7,000,000 a year In the last 


four years net carnings have been substan 
tially over $1,000,000 a year, and the aver 
age was equal to more than seven times the 
interest charges on this iss The bonds 
are offered by the M-reantile Trost Com- 
pany of St. Louis, Pape. Potter & Kauffman 
Inc., of St. Louis and the Lafayette-Soutr 
Side Bank of St. Louis, at prices to yiel~ 
7% per cent. to any maturity 

The Texas Company, $55,000,000 three-year 
7 per ‘nt. sinking fund gold netes, dated 
March 1, 120, due March 1, 1% ‘The com 
pany is one of the larcest pet leum pro 
ducing, refining and distributing coneerns tn 
the world. The notes will be a direet oblf- 
Kation of the company. except for sundry 
Oblica‘ions agrrecating about s).2e no and 
will comprise the total funded debt upon tne 
redemption of $14.798,000 6 per cent. ae 
bentures, which will be called for payment 
On July 1. fe The Texas Company's fully 
paid capital stock outstanding is $85,000,000 
in addition to which there is being issued 
$15,000,000 stoek, which was subseribed for 
by stockholders and employes in January of 
this vear i present quotations this 
gate of $150.000000 stock will represe: 
market equity wf about $250,000.000 Th 
company has acreed to maintain at all times 
quick assets to an amount equal to at least 











0 per cent. of total liabilities. mneluding 
this issue and all other indebtedness In 
the vear ended D« 7, 1999. the company 
reported net income after all fnterest charces 
and provision for Federo! taxes, equivalent 


to cover ten and one-half times the annual 
interest on the notes In the Imst four and 
one-half years the averace net income has 
teen equal to nine and one-Nalf times such 
intereat. The notes were tssued for the pur 
pose of acquiring and developing additional 
productne properties, extending  reflmeries 
new steamships, pipe lines and tre Instatia 
tion of new marketing facilities, Offered at 
9 and interest. to net more than 7% per 
cent by William A Read & Co the 
Bankers Trust Comparys and the Ulinol 
Trust and Savio s Bank of (hieace. 





/  ~ PUBLIC 


Superior Water, Lt. 
Ist Ss, 1965..... 
Syracuse Lighting Co. lst 5s, 
1951 seéadcusive taxes 
Syracuse Lt. & Pr. 5s, 1954.. 
Tampa (Fia.) El. Ist 5s, ‘33. 
Toronto Power 5s, 1924 
Toledo Trac. L. & Pr. 7s, ‘21 
i'n. Elec. Lt. & Pr. 5s, 1932 
{ nited Rys. St. Louis 4s, ‘34 
Lt.&0'r.ist 5s,°32 


Union Elec 
Va. & So. West. Ry. 5s, 1958 
Vheeling Traction 5s, 1931 
Western Union Tel. 444s 
West Penn Power Co. 5s, ‘46 


Atlanta, Birmingham & At- 
lantic 6s, 1945 
Do income 5s, 1930 
Goston & Maine 44s, 1939 
Chi., Peoria & St. L. pr. In. 
4148, 1930 sexed 
Chicago Junction R. R. 4s 
Cin., Hamilton & Dayton gen. 
os, 1942 . sseee 
‘leveland Term. Ry. 48, '95.. 
Duluth, Rainy Lake & Winni- 
peg Ist 5s, 1921 
Fort St. Union Depot 4%4s 
Hunt. & Broadtop R.R. 5s,'25 
Great Northern 44s 
ill. Cent. R. R. See. 4s.. 
Ken’ucky & Ind. Term. Ist 
4%s, 1961 ; 
Macon Terminal 5s, 1956. 
L. & N., Monon Joint 4s 
[.ake Erie & West. Ist 5s 
Little Rock & Hot Spgs. West 
Ist 4s. 1939 ‘ 
New Mex. Ry. & Coal 5s, ‘47 
Do 5s, ‘5. becsenaenens 
Richmond & Mechlenburg 4s 
R. 1. & Frisco Ist 5s, 1927 
St. Paul City Ry. 5s, 1937 
Seaboard Air Line tis, 145.. 
Ulster & Delaware 5s, 1928 
Viexs. & Meridian Ist 6s, °21 
Vir. & So. W. Ist 5s, 1958... 


UTILITIES—Continued 


—-Bid ftor—— 
At By 


70 Redmond & Co........ 


76 «=Blodget & Co 7 
9% MeCown & Co., Phila. 
76 «=A. F. Ingold & Co 

iS4, Steinberg & Co., St. L. 


6 Redmond & Co 


7H, S. Goldschmidt 
McCown & Co., 


RAILROADS 


60 =F. J. Lisman & Co 
28 _ 


Phila. 





30,)~=COF. J. Lisman & Co.. 


6 ¥F. J. Lisman & Co.... 


he . 


9 J. Nickerson, Jr. 


SO Blodget & Co.. 


7% S. Goldschmlt........ 


60 Stix & Co., St. L....... 
7> F. J. Lisman & Co.... 
70 - 


- Oe @ Oe, Oe. Bac... 


71. «=J. Nickerson, Jr...... 
57 8S. Goldschmidt........ 
82 Redmond & Co........ 
9 -F. J. Lisman & Co.... 
& Redmond & Co........ 


—Offered— 
At By 


8 Redmond & Co. 


SS Stone & Webster. 
Mi Blodget & Co 

oS McCown & Co., Phila. 
7644 Joseph Egbert 

9 Stix & Co., St. L. 

89 Steinberg & Co., St. L. 


70 Redmond & Co. 


77 = S. Goldschmidt 


6 S. Goldschmidt. 


9% (J. Nickerson, Jr. 
3. 8. Goldschmidt 
0 McCown & Co., Phila. 
S344 S. Goldschmidt 

43 


80 Stix & Co., St. L. 
x6 Blodget & Co. 
6 S. Goldschmidt. 


65 Stix & Co., St. L. 
1 S. Goldschmidt. 
SO Stix & Co., St. L. 
7 J. Nickerson, Jr. 
60 S. Goldschmidt. 


85 Redmond & Co. 


70 Redmond & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives 6s, 1931 
Do tis, 141 

Adams Express 4s, {M7 . 
Ala. Steel & Shipbldg. 6s, ‘30 
Amer. Bakery 6s, 1927 
American Kook 6s, 1924.... 
Am. Brake Shoe & Fdy.5«.'52 
amer. Brewing 68, 1923 
American Caramel 6s, 1920.. 


American Can deb. 6s 
American Ice Co. 5s, 1922 
American Hominy 5s, 1927 
Amer. Oil Vields Ist 6s, 1930. 
Am. Pipe & Const. Sec. 6s, ‘22 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920 

Am. Spirits Mfg. €s, '20..... 
Am. Tube & Stamp. 5a, 1932 
Atlas Portland Cement 68.'2% 
Can. Car & Fdy. ist 68, 1939 
fanadian T & I. 6s, 1952 
Come. Coal Ge, 1608... .ccccce 
Dillman Bakery 6s, 1935 
bhominion Glass 6s, 1983 
Dominion Textile tis, 1925 
Du Pont Powder 4%4s. 1936.. 





Fairmont Coal 5s, 1931 
Hale & Kilburn 6s, 1930 
seneral Baking 6s, 1936. 
Hecker Jones Jewell 6s, 1922 
Huntington Land & Imp. Ist 
col. tr. Js - ae 
folly Mfg. Se, 1022.......... 
tndian Ref. 6s, 1921 
jones & Laughlin Steel 5°,°°9 
Knickerbocker Ice 5s, 1941.. 
Lacka. Iron & Steel 5s, 1926. 
P. Lorillard Co. 7s, 1944 
Lima Lovo. Corp. Ist Gs, 1939 
Mallory Steamship 5s, 1932 
Mississippi Glass 6s, 1924 
Monon Coal Co. Ist s. f. 58 
New Jersey Zinc 4s. 1926 
North Pack. & Prov. 53, ‘45. 
Northwestern Iron 6s, 1934 
Oxford Paper Ist 6s, 1930 
Pocahontas Colliertes 5s, 1957 
Vleasant Valley Coal 5s, '46.. 
Phocnix Iron Co. 6s, 1930.... 
Roane Iron 6s, 1923 
Sieux City Stockvards 5s, °20 
Shaffer Oil & Ref. Co. 6s, ‘29 
Sun Co. 6s, 1929 
Texas Co. 7s, 1923. “a 
Tite Water Power 6s, 1920 
United Fruit deb. 414s, 1923.. 
Union Stee? Se, "NP.......... 
Woodward Iron ist 5s, 1952.. 
West Kentucky Coal 5s, 1935 
Ward Baking, 4s. . kane 


Mw A. F. Ingold & Co.... 
61 : 
a2 aker,Carruthers&Pell 
oS = 


9? “ 
99 ” 

i" 

7 2 

97 ~ 

80 . e 
oO6 7 

100 . 


2 A. E. Lewis&Co., Los A. 
9S Baker,Carruthers&éPell 


Nig - 
At) 
YNlg . 
a3 ‘ 
mw - 
~~ 


7 
9S Spencer Trask & Co.. 


70 A. F. Ingold & Co.... 
7> Baker,Carruthers&Pell 
DD = 

ily 


S383. McCown & Co., Phila. 
21, Steinberge & Co., St.L 
964% Baker,Carruthers&Pell 


9814 A.E.Lewis&Co.,Los A. 
86 Baker,Carruthers&Pell 
99 a 

93 McCown & Co., 
77 Joscph Egbert Rives 
SS 3aker,Carruthers& Pell 
18 Joseph Egbert......... 
92 Redmond & Co. 

82 Baker,Carruthers& Pell 
% Stix & Co., 8. L....... 
40 Redmond & Co 

9144 Baker,Carruthers&Pell 
SS = 


Phila. 


be 7 

97% - 

S2 Redmond & Co..... 
TH Blodget & Co........ 


, 
97 Baker,Carruthces&Pell 
95 oa 
2 Blodget & Co awie 
Phila 


S6 McCown & Co., 

414 “ 

OS5, 

6 06. Nickerson, Jr...... 


994 Baker,Carruthers&Pell 
103 Holmes, Bulkley & W. 
76 )«J. Nickerson, Jr.. ° 
70 Baker. Carruthers& Pell 
vu Webb & Co 


95 A. F. Ingold & Co. 
a in 

MR Baker,Carruthers&Pell 
97 Baker,Carruthers&Pell 
101 


86 A.E.Lewis&Co., Los A. 
102. -- Baker,Carruthers&Peli 


101 ae 
w2 = 
10014 ” 


98 Baker,Carruthers& Pell 
SO rts 

99 Spencer Trask & Co. 
80 A. F. Ingold & Co. 


88 MeCown & Co., Phila 
93% A. F. Ingold & Co. 
99 Baker,Carruthers& Pell 


100 A.E.Lewis&Co.,Los A. 
98 MeCown & Co., 
7S Joseph Egbert 

92 Baker,Carruthers&Pell 


Phila 


98 Redmond & Co. 
86 Baker,Carruthers&Pell 


48 Redmond & Co. 


ot Baker, Carruthers&Pell 


8 Redmond & Co 


88 McCown & Co., Phila. 
O54 aia 

HO, a 

1) =6J. Nickerson, Jr 


i4% Holmes, Bulkley & W. 
7% ~=63. Nickerson, Jr 

76 Baker,Carruthers&Pell 
094 = Webb € Co. 





Eldredge & Co. offer 
County, N 


4.70 per cent. 


Illinois Central, $50.000 
1955, at 72% and interest 
pr cent.; $0,000 St. Pe 
Manitoba, Pacific Exten 
1040. 





Chiiago and Pacific Div 
1021 at 97% and interest, 


H. H 
$1,000,000 7 per cent 


of issue being payable 


owns the Franklin Autor 
offering the additional 


present dividend requirem 
dend requirements were 
seven times 

Oklahoma Gas and 
$3.500,000 one year 7 per 
gold notes, dated March 


electricity and natural 


a trust agreement dated 
which the company agre 
the trustee on or befc 


as collateral. 


charges were more tha 


times annual charges on 
including the notes. The 
by $2.269,300 preferred 7 
tive stock paying 7 per 
$4,500,000 common stock 
dividends of 5 per cent. 


yield over 7% per cent., 
and H. M. Byllesby & Cc 


August and November The 


March 1 1921. The company 
erates modern electric plants and distributes 
serving 
Proceeds from 


important Oklahoma cities. 
in 


the sale of the notes, together with 
the treasury, will be used to retire $3,650,000 
notes, 
be a 
secured 


one year 7 per cent. gold 
1, 1926. The new issue will 
obligation against the company, 
March 


$4,375,000 general mortgage 
bonds of the company, due 
For the year ended Jan 
deduction 
and 
charges 
the notes and were equal 





an issue 
, tax exempt 4 per cent 
bonds, due Aug. 1, 1938, at a price to 


of 


Offerings of the Week 


Esse» 
park 


yield 

refunding 4s, due 

, to net about 5.85 
aul, Minnesota ond 
sion first 4s, due 


to net about 


in February, 


nobile 
stock 


after depreciation and taxes, 
the past five years averaged four times the 
In 1919 divi- 
more 


ents. 


earned 


Electric 
bond secured 
and 


cent. 


1, 1920, 
owns and 


eas, 


2es to 


company 


5s, 


$747 per £200 to net about 6 per cent 
and $45,000 Chiiago, Milwaukee and St. Paul, 
ision first 


cent. All offered by R. W. Pressprich & Co 
Franklin Manufacturing Company 
cumulative 
stock at 100, dividends accruing from 


due 
8 pe 


preferred 
date 
May 


which 


Company, in 
states that 
earnings for 


than 


Company, 


due 





many 


sh 


April 
direct 
by 


1, 1920, 


pledge 


ore June 1, 


1920, net earnings after the 
n three 
half times the annual interest 


6 
March 1, 


per 


to more than tw 


total 


notes are 
per cent 
cent. annually 


and more 
since 1). Offered at 994% and interest, 
by Bonbright & Co 


». 





due 
op- 


in 
with 
1920, 
cent 
1921, 
31, 
of 
one- 
on 


funded debt 
followed 
cumul 
and 
which has paid 


regularly 
to 





Complete 


Telephone. 


facilities 


for the efecution of 
orders in all markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN 


LL TGreenwooné@ 


Lihanged teat 
1 WALL St. NewYorRK 


RECTOR 6933 














Belleview Hotel, 


Members 
of 





THOMSON 


AND 
McKINNON 
42 Broadway, New York 

209 S. La Salie St., Chicago 
Fletcher-Amer. Nat'l -Bank Building, 

Indianapolis 
During the Season, 
Belleair, 


New York Stock Exchange 
New York Cetton Exchange 


Chicage Board ef Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 


Fla. 




















Stocks and Hond 
Outright 


14 Church Street 
Telephone 5123 








GRIFFIN & GRIFFIN 


INVESTMENT SECURITIES 


s Purchased 


or 


New 


Carried on Conservative Marg'ns 
Write for Partial-Payment Plan 


York 


Cortlandt 




















Member | N.Y. 





Cotton 


Exchange 
Chicago, Board of Trade 
33 New Street (47°44) New York 


4 7 
“Weekly Financial Review” on Request, 


E. W. Wagner & Co 


Established 1887, Chicago 
’. ¥. Stock Exchange 


—~ 














Phone Broad 3045-6 


\"j 





A 





BARSEESK: 


1 BEAVER ST. 































Aan 
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~ y . 
BANKS—Continued 
Notes Notes abe tor tered — 
' At By A By 
RAILROADS ee 350 Hol., } 
ne ere 660 
— Offered — CE cies cbivv anne sdesondeens 210 
At By At By Second National............. 440 
Canadian Pac. 6s, Mar., 1924 94 Mann, Pell & Peake... 94% Mann, Pell & Peake. 23d Ward ............... ... 155 C. Gilb ; 
C., R. I. & P. 6s, 1922........ 94 T. H. Keyes & Co.... 95% Union Exch. Bank......... ~ 175 Hilbert 
Cleve., C.. C. & St. L. 6s, 29 87% es S& TT. H. Keyes & Co. CPEIOG BORE occ cccccccvcces ees 
Melaware « H. 5s, aug., "20. 995% Mann, Pell & Peake... 995% Mann, Peli & Peake. Yorkville ..............., --. 875 C. Gil 
Gt. North. Ry., Sept., "20.... 98% Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz. 
Hocking Val. 6s, 1924:....... 9214 Mann, Pell & Peake... 94 T. H. Keyes & Co. {PAN 
Kan. City Term. 6s, 1923.... 77 ‘T. H. Keyes & Co..... 98 Bull & Eldredge. TRUST COME A a LE 5 
WN. Y. Cent. 6s, Sept., 1920.. 9914 Salomon Bros. & Hutz. 9914 : NEE ee Pee Fe Pte Peer 378 Hol., Bulk. & ¥ Gilbert 
Pennsyl. Co. 4%s, June, *21.. 955, Mann, Pell & Peake. 6% Salomon Bros. & Hutz I 55.6 65 -55-ensich bo-cediee ee 195 C. Gilbert pee 
St. Paul Un. Depot 5%, '23. 96 Salomon Bros. & Hutz. 97 : CORRE TIMION 6 ickccvvccevcse 400 
Go. Railway 6s, 1922........ 94 Mann, Pell & Peake. 944 I Sch adcneddao «sewed 345 
CUED. 0d o'nssedescccaass 150 
PUBLIC UTILITIES I oes di dian naadace oa he 295 
Equitable ..... Peer oo. 802 Hk I {Ibert 
Bat. Rouge Elec. 6s, Jan.,’23. 96 Stone & Webster...... 9814 Stone & Webster. Farmers’ Loan & Trust..... 430 ©. G : 
Central States Elec. 5s, '22.. 84 Blodget & Co......... 8&8 Blodget & Co. OVOMEEEE ....0065: eocwewse ee 
Dallas Elec. 6s, 1921..... 94 Stone & Webster... 97 Stone & Webster. IE oor kas od dann aaisihenies 260 
Wast Tex. -Elec. 7s, 1921..... 97% = 99%, ae ieeeeee ae Hlbert 
{nterborough R. T. 7s. '21.. 72 Mann, Pell & Peake 73 Salomon Bros. & Hutz Guaranty so cccessceccccsee SO 
Philadelphia Elec. 6s, 1922... 97% T. H. Keyes & Co.... 9%% T. H. Keyes & Co. Lawyers Title G. & T...... 122 Stor } & 
Public Service 7s, 1922... 8544 Bull & Eldredge....... 87% Bull & Eldredge Manufacturers .........ccee- 205 «(C. Gil 
Twin States G. & E. 7s, 1921 96% A. H. Bickmore &€ Co.. 99% A. H. Bickmore & Co. Metropolitan ................ 2QR5 silbert 
CN inc koccccsedeseees 310 
INDUSTRIAL AND MISCELLANEOUS New York Lifes. ..+.... 0 itbert 
SIO TOME ccc ewe cctscecceces 610 : 
Allied Pack. 6s, 1939........ 76% T. H. Keyes & Co 77 +T. H. Keyes & Co. a ae re re cain iguamed 275 
Am. Cotton Oil 6s, Sept.,'24. 96 Salomon Bros. & Hutz. 96% Salomon Bros. & Hutz. Title Guarantee & Trust..... 380 Stone, Pr c I Prosser & Doty 
Amer. Tel. & T. 6s, Feb., ‘24 94 Mann, Pell & Peake. 94% T. H. Keyes & Co. U. S. Mortgage & Trust.... 40 Ibert 


Oe 
American Tobacco 7s, 1920. 

Do is, 

Do 7s, 
American Tobacco 7s, 1923 
Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1929... 


Cub.-Am. Sugar 6s, Jan., ‘21. 
Cuba Cane 7s, 1930....... 
Cudahy Pkg. 7s, 1923..... 
Federal Sugar Ref., Jan., '24 


Gen. Elec. 6s, 1920....... 
Gruen 7s, 1920........... 
S-Se, Mstkeniesccceséves 
PM can ceeecseswes 
ee Me sesatceceadnsoes 
Gulf Oil Corp. 6s, July, 1921. 
Bee Ge, FUE, WEB .ccccccace 
Do Ga, July, 1028. ........ ° 
Liggett & Myers 6s, 1921..... 


Peerless Tr. & Motors 6s, '25. 
Procter & G. 7s, March, 1921. 


De 7s, March. 1922%...... oe 

Do 7s, March, 1923... 
Reynolds 6s, 1922.........6 ° 
a eee 
©. 8S. Rubber 7s, 1923........ 
tah Sec. 6s, 1922..........- 


West Indies Sug. Fin. 7s, '29 


95% Salomon Bros. & Hutz. 
100%, = 

100% Mann, Pell & Peake. 
101 Salomon Bros. & Hutz. 
Mann, Pell & Peake... 
99% Salomon Bros. & Hutz. 


100%, 


454, 
99% Bull & Eldredge....... 
99%, Salomon Bros. & Hutz. 


995, Mann, Pell & Peake.... 
98% T. H. Keyes & Co.... 
954% Mann, Pell & Peake.. 


100 «Westheimer & Co.,Cin 


100 rs 

100 . 

9644 Bull & Eldredge....... 
9644 ; 

9614 


98%, Salomon Bros. & Hutz. 
(Hh B. Bogert & Co. .....<: 
100% Mann, Pell & Peake... 
100% an 

101 Salomon Bros. & Hutz. 


98 3ull & Eldredge....... 
98% 
101% Salomon Bros. & Hutz. 


& Bull & Eldredge....... 
94 = . 


955, Salomon Bros. & Hutz. 
100% Mann, Pell & Peake 
101% Salomon Bros. & Hutz 
101% Bull & Eldredge. 

101% Salomon Bros. & Hutz. 
100%, oe 

94% Mann, Pell & Peake. 
100 3ull & Eldredge. 

100 sy 
100144 Mann, 
99 ee 
100% s 
96% Bull & Eldredge. 

160% Mann, Pell & Peake. 
101 Westheimer & Co.,Cin. 
102 “ 

103 ” 

104 - 

#814 Bull & Eldredge. 

PS14 si 

9814 

981% Salomon Bros. & Hutz. 
95 B. Bogert & Co. 

1005, Salomon Bros. & Hutz. 
101% re 

101% Bull & Eldredge. 

98% T. H. Keyes & Co. 

99 Bul & Eldredge. 

102% Salomon Bros. & Hutz. 
86144 Mann, Pell & Peake. 
98 Bull & Eldredge, 


Pell & Peake. 





‘ 


| Stocks. 


Stocks 











Do rights 


Metropolitan ........ 
Mutual ; 
National Park 
New Netheriand....... ecsoswe 
New York N. B. A... 


wereteod 





BANKS 


—Bid for— 
At By 


Dee icc ccccccecocccecces 603 Stone, Prosser & Doty 
American Exchange Nat..... SG. £0 GAS cvcisicccnacas 
Atlantic Nat.........-seeeee: 215 ‘ 
. Battery Park ...........-+<0- 205 ee 
PIOWIOEY nic cciccsitccccdcccsed 425 ee 
Bronx National........+-.++. 160 ‘ 
Butchers & Drovers........-- 35 ee 
GBSD ccccccccecceccccsoscoce 450 “ 
Chatham & Phenix.........- 298 Stone, Prosser & Doty. 
Chemical National .......... a Re 
Chelsea Exch. ....6.....-00: 125 ae 
Citizens National ...........- 285 
City National ............ Hol., Bulk. & Wardrop 
Coal & Iron .........- Cy SG nwagen ow ends 
SIN acc cucicnéa ssasoe-cte ss 
Commerce National Stone, Prosser & Doty. 
€orn Exchange ..........-++« ee Pere 
Commercial_ Exch. - 
COMIMOMERD onc cccccccccce - 

WE: TUEE cccccccccccosccecs e 
Wirst National .............. 930 - 
Fifth National .............. 160 “ 
Fifth Avenue ............... 930 ss 
Garfield ..... ONES pene eee 235 ad 
Garriman ..cccceceececeseeee 360 4 
BROMINE ccccccscace Saesieanee 810 # 
Emporters & Traders......... 550 ss 
BO wisn ccascccscncorcoccces 388 Stone, Prosser & Doty. 
Thherty ...ccccccscccccvccces SOC, GE on oc iccccvsce 
DE: «scans @atesdecnedade 275 = 
GRRMROAIER coccccesccccccccce 250 «o 
ce es ets Sa ae pisharecacs 232 stad 
Mechanics & Metals.......... 3% sad 


96 Hol., Bulk. & Wardrop 


i 35) - 
475 - 
735 - 
200 as 
460 a 


—Offeteid— 
At By 


615 Stone, Prosser & Doty. 
305 Cc. Gilbert 


170 C. Gilbert. 


304 =Stone, Prosser & Doty. 


135 C. Gilbert, 


395 Hol., Bulk. & Wardrop 


200 CC 


Gilbert 
230 Stone, Prosser & Doty. 
145 CC. Gilbert. 
950 CC. Gilbert. 


950 C. Gilbert, 


245 = 
380 ad 
825 ” 
580 3 
393 = 
415 ” 
285 § 


240 C. Gilbert. 
410 ze 


100 =Hol., Bulk. & Wardrop 


75 «6 C. Gilbert. 
oo 
480 - 


United States 


American Insurance ...... 19 
American Alliance .......... 270 
City of New York............ 190 
American Surety ....66..4..5 72 
CIE 6 bcc sn aeswnceseees 74 
Fidelity Phenix ......... ‘ 600 
Gress AM. TMS .ccscccccicccs 290 
COO occ ccdacccescscenesce ba) 
EE edicdbacesddensbesdscnce- OOD 
re 200 
National, Liberty ............ 185 
nee ee sone BOO 
Westchester ....ccsscccsescce 37 
Adirondack Elec. Power.... 12 

I crs alas ota ai babes eeeee rey 
American Gas & Elec. ($50). 124 

GI i idcidn cauhh oumaiee den 30 
American Light & Traction... 1%9 

De PF......6000<. eeeccesece oe 89 
American Power & Light.... 5 

DO OE... ccvcccccdesecesceceece 70 


Am. Water Works & Elec... 3 
Do 1st pf. 7 p. & cum.... 45 
Do 6 p. c. participating pf. 8 


Baton Rouge E). pf........ ‘ 

Carelina FP. @ VWs. ccccccscces 34 
Central States Electric...... 9 
Central States KF). pf........ 50 


Cincinnati Gas & Electric.... 71% 
Cincinnati G. Transportation 100 


Cities Service .......sccescee 300 
DU Mccndaksaciscaeseawedee 70 
Do Bankers Shares....... - 40 
BU WE Fina dh s6.00's 660000000 7 

Columbus Elec. pf........... 

Colorado Powe? .....csseees . 14 
Be BEs cca cen ncdugeetsiceees 9 

‘ommonwealth P., R. & L.. 17 
PE cicckardcdddweeceneas 38 

Conn. Power pf....2.cccccsce 8! 

Dayton Power & Light..... 41 
DR. nac08e vie tins sncenees 81 

astern Texas Electric...... 62 
Do pf ; id dais Wie eee 62 

El Paso Electric............. TZ 

Federal Light & Traction.... 6 
i. ko sncise ds aecnn sas snes 45 

Galveston-Houston Electric. 17 - 
BAD DES 6.6 66.0.60000600806400 « 4 

Middle West Utilities pf..... 39 


Mississippi River Power..... 9 





. 
' 
‘ 
' 
‘ 
‘ 


DO BE... .0cccdseccerecosecsces 44% 
Northern Ontario L. & P. pf. 50 
Northern States Power..... 0 

GD TE . o.0:0:0:0:0:0-0:0064006006808 85 
North Texas Elec............ 68 
Nor. Texas Pacific pf...... 62 
ee CIN Bin cc cevcccesess 78 
Ohio State Telephone........ 17% 
Ohio Traction ...........-+++ 5 
Pacific Lt. & Pr. pf.......... 90 
Pacific Gas & Electric pf... 
Puget Sound T., L. & P...... 11 

BP BE. o.000:004560060 ecececee - 48 
Republfc Ry. & Light........ 18 

BI vs oven dontngcassscoses 54 
3outh Cal. Edison........... 87 

GO dace ane wd soe aes 100 

2 Joaquin Ligh’ & 1 rT. & 

nen re are jae ‘a 
standard Gas & Eleviric.... 18 
BAD BE cv ciccc .sicvcogececcede ° 39 
Tampa Electric ..........6. 104 


INSURANCE AND 


SURETY 


J.8.Rippel & 
Webb & 
r bb & Co 
R. S. Dods % Dodge & Co. 
Webb & ¢ Vebb & Co. 
R. S. Dodge ) S. Dodge & Co: 


Webb & Vebb & Co 


PUBLIC UTILITIES 


MacQuoid & ¢ I & Randolph: 

H. ¥. McConnell & 

Pynchon & Quoid & Coady. 
chon & Co. 
Quoid & Coady. 

a. F M 

Pynchon & chon & Co. 

Otto Bil Billo 


& Webster 





H. } Met Pynehon & Co. 
MacQuo Juoid & Coady 
4. & I & J. Frank, Cfr. 
H. L.. Dohert i. L. Doherty. 

& Webster. 
H. F. M r H. F. McConnell & Co. 


MacQuoid & Co 
Stone & Web stone & Webater. 


ynonon 


J Nicker Nickerson, Jr. 

J. U. Kirk 4 \ Kirk & Co. 

Stone & Webst tone & Webster 
McConnell & Co. 


MacQuoid & vad H. | 


Stone & W 

. e & Webster. 
4. H. Bickmore 4. H. Bickmore & Co. 
Stone & Web ie & Webster. 


H. F. Mc nell 4 H. F. McConnell & & 


MacQuoid & Coady 


Stone & Webste« tone & Webster. 

4. & J. Frank 1. & J. Frank, Cin 
White, Weld & ¢ White, Weld & Co 

H. F. McConnell é H McConnell & Co. 
Stone & Webster Stone & Webster. 
Pynchon & Cx H. F. McConnell & Co 
H. F. McConnell 4 MacQuoid & Coady 
A.E. Lewis&Co., L - 

MacQuéid & Coad E.Lewis&Co., Low A 
4.E.Lewi 

H. F. Mec onnell & Pynchon & Co. 

Stone & Webster Stone & Webster. 
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PUBLIC UTILITIES—Continued 


Tenn. Ry., Light & Power 
Do pf 
dinited Light & Railways 
Do pf pidtneebekesadaese 
Washington Water Power 
Western Power 
Do pf 


—-Bid for— 
At By 
1 MacQuoid & Coady 
6 H. F. MeConnell & Co 
2 
“ws 
67 White, Weld & Co 
17 H. F. McConnell & Co 
6S MacQuoid & Coady 


—voOffered— 
At By 
2 MacQuoid & Coady 
7 
27 4H. F. McConnell & Co 
6 MacQuoid & Coady 
72 White, Weld & Co. 
19 H. F. McConnell & Co. 
70 PP 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf re 
Amal. Sugar pf 12 
Amal. Sugar iso 
Do pf 112% 
American Brass 215 
Amer. Cigar 126 
Amer. Candy +) 
Banat. Chee’ occcccccccecces 73 
SP: Gis tcncddocéesaces - 74 
American Cyanamid. 26 
Do pf a2 
Amer. & Hawaiian Steamship 74 
American Manufacturing 1 
7 PerrererreryT rr rer rere Ty 
American Piano aa) 
Do pf ‘ie ‘ eeeeenus a) 
Amer. Rolling Mil otty 
Amer. Thermos Bottle 125 
Amer. Stove 117 
Amer. Seeding Machine pf LL) 
Amer. Typefounders pf S7 
Amer. Tobacco Div. scrip 217 
Atlas Powdet canees -. LH 
BPO GB. ccccdeces ccseccoccce & 
Atlantic Lobos 1) 
BEETS POU k ccc ccc ccccecese 20 
Atlantic Holding .......... 87 
Babcock & Wilcox 117 
Blograph 5 
Pee GO, kee cccdscecececes 109 
Do pf 98 
Brooklyn City R. R $y 
Brunswick-Balke-Collen. pf.. 102 
Bush Terminal pf 70 
Bucyrus 27 
Do pf 99 
Can. Explosives 300 
Do pf... ee essences ‘Ee 
Carbon Steel common.,...... 4 
Do Il 100 
Be BE co cccaccescesecesecenua 70 
Cardenas Amer. Sugar 18 
Do pf os 
Celluloid 150 
Central Aguirre Sugar. 4 
Central Sugar 20 
Do pf ber ceccenceesoveces 7 
Chicago Ry. Equipment 111% 
) ché.snceoadeséadeaeubie 87 
Do pf 97 
Cole Motor 300 
Cleveland & Pitts. 7% 58 
Col. Emerald 10 
Corcoran Victor 13 
Crocker Wheeler 89 
De pf 92 
Cushman & Sons 4 
Curtiss Aero pf 58 
Dalton Adding Machine 85 
D.. L. & W. Coal......cesees 16> 
Draper Corp 141 
Dominion Steel o8 
Do pf 63 
BO FOR POwGS ccccccccscee 315 
Do 6% of 86 
Duquesne Oil 614 
Eastman Kodak.............. Sow 
Do pf. 106% 
Bastern Steel ........... 92 
ee BD Bic ocdcedoccss bat) 
Empire Steel & Iron 28 
Do pf ‘ ‘ etetubebe 71 
Fajardo Sugar 146 
Fisk Rubber Ist pf 95 
Federal Sugar Ref 105 
Fulton Iron Works...... 70 
TO éesccccece i 103% 
Firestone Rubber 7% pf NY 
Georgia R. R. & Banking 225 
CO TRON o.cccccasccees 37 
PGE édcawece ere a 
Gen. Am. Tank Car. Corp.. 160 
Do pf.. eeceecaqss 93%, 
General Petroleum (Cal.) 146 
Gillette Safety Razor 177 
Goodyear Tire & Rubber D814 
Griffin Steel ‘ aweseus 93 
Guantanamo Sugar 77 
Gruen Watch Ist pf 194 
Hale & Kilburn. . 4] 
Hercules Powder ... secee 210 
TOES a cccccsecceccccccsccse 100 
Hocking Val. Products..... 14 
Se GD sacccaesnsccecese {9 
Holly Sugar pf..... cocccces 
H. W. Johns-Manville.... 450 
Hooker Electro Chemical.... 65 
Min. Seencesdacsancaeceae Ls] 
Humble Ojl............. . 315 
Indian Refining ............. 225 
ree ° . 110 


A. F. Ingold & Co 
J. Nickerson, Jr 


R. S. Dodge & Co 
Hoit & Co 

T. Hall Keyes & Co 
Williamson & Squire 


J. U. Kirk & Co 


W.A Harriman & Co 
Estabrook & Co. 


J. U. Kirk & Co 


A. & J. Frank, Cin 
Hoit & Co 

Steinberg & Co., St. L 
Westheimer & Co.,Cin 
Pynchon & Co. 
Dominick & Dominick 
Williamson & Squire 


Hoit & Co 
B fogert & Co 


Hoit & Co 


Williamson & Squire 
J. U. Kirk & Co 

\. M. Kidder & Co 
Pynchon & Co 
Seasongood, H. & M 
J. U. Kirk & Co.. 
Pynchon & Co.. 

A. F. Ingold & Co.... 


Holmes, Bulkley & W. 
J. 7 Kirk & Co 


Webb & Co 


Williamson & Squire 
J. 1 Kirk & Co. 


Steinberg & Co., St.L 
Williamson & Squire 


E. F. Hutton & Co 

A. M. Kidder & Co. 
Hoit & Co abe 

A. & J. Frank, Cin 
J. U. Kirk & Co. 


A. F. Ingold & Co 
Pynchon & Co 

A. & J. Frank, Cin 
Willamson & Squire 
Estabrook & Co 

A. F. Ingold & Co. 


Williamson & Squire 


T. Hall Keyes & Cu.. 
Stone, Prosser & Doty 
A. F. Ingold & Co 
Hoit & Co 

Glidden, Davidge &Co 


Stone, Prosser & Doty 


Estabrook & Co.. 

J. U. Kirk & Co. 
Steinberg & Co., St.L 
Pynchon & Co 

A. M. Kidder & Co. 
Webb & Co. 


J. Nickerson, Jr 


E. F. Hutton & Co 
E. & C. Randolph 


Pynchon & Co 


Hoit & Co ° 
Westheimer & Co.,Cin 
J. M. Leopold & Co... 
Wiiliamson & Squire 


Glidden, Davilge & Co 
Stone, Prosser & Doty. 


Pynchon & Co........ 
J. U. Kirk & Co.. 

Hoit & Co.. 
A. & J. Frank, Cin... 
eee GP Gi cssccccccas 


102 
74 


29 
~ 


160 


i 


> 


$ 
) 


1i4 
SA 
lOO 


10 


9 


23 


ry 


10 


6 
x 
» 

> 


200 


97 


14 


8 


9 


100 


9 


~ 


107 


10% 


9 


106 


1 


3 


51 


3 


\. F. Ingold & Co 
J. Nickerson, or 


R. S. Dodge & Co 
Hoit & Ca 

T. Hall Keyes & Co 
Hoit & Co 
Williamson & Squlre 
J. U. Kirk & Co. 


W. A. Harriman & Co 
Estabrook & Co 


\. & J. Frank, Cin. 
Hoit & Co 

Steinberg & Co., St. L. 
Westheimer & Co.,Cin 
Pynchon & Co 

Stone, Prosser & Doty. 
Williamson & Squire 


Hoit & Co. 
B. Bogert & Co. 


Hoit & Co. 
A. R. Clark & Co 


4. M. Kidder & Co. 


Seasongood, H. & M. 


J. U. Kirk & Co. 
A. F. Ingold & Co 


Holmes, Bukley & W. 
Stone, Prosser & Doty 


Webb & Co 


Willlamson & Squire 
a's Kirk & Co. 


Steinberg & Co., St.I.. 
Hoit & Co 


A. M. Kidder & Co. 
Hoit & Co 

A. & J. Frank, Cin. 
J. U. Kirk & Co 


A. F. Ingold & Co. 
Pynchon & Co 


Williamson & Squire. 
Estabrook & Co 
A. F. Ingold & Co 


Williamson & Squire. 


T. Hall Keyes & Co. 
A. F. Ingold & Co 


J. U. Kirk & Co 
Glidden, Davidge &Co. 
J. U. Kirk & Co. 
Glidden, Davidge &Co. 
Stone, Prosser & Doty 
Estabrook & Co 
J. U. Kirk & Co. 
Steinberg & Co., St.L. 
Pynchon & Co 

A. M. Kidder & Co. 
Webb & Co. 


J. Nickerson, Jr. 


E. F. Hutton & Co. 

E. & C. Randolph 

T. H. Keyes & Co. 
Pynchon & Co. 

Hoit & Co 
Westheimer & Co.,Cin. 
J. M. Leopold & Co. 
Williamson & Squire 


Glidden, Davidge & Co 
Stone, Prosser & Doty. 
Pynchon & Co. 

J. U. Kirk & Co. 
Hoit & Co. 

Hoit & Co. 





INDUSTRIAL, MISCELLANEOUS—Continued 


Beeernels TOME < on cccciecccce 
Do pf 

Inter. Shoe 

Sehmagats TH Be cccccccccs 

Bieter TAO 2c cccccsccccce 
Be 04 d606Cebcadwsccdnense 

Kelly-Springfield Truck pf. 

Enos Mat ...... 


Do Ist pf. 

Do 2d pf 
Lacka. R. R. (N. J.). - 
Libbey Owens Sheet G. com 
Libbey Owens Sheet G. pf 
Lehich Valley Coal Sales.... 
Louisiana Ol ..........65-65 
Lone Star Gas j 
Lima Locomotive pf 
Madras Marble 
Magnolia Pet. ....... 
Marquette Iron . 
Marconi (English) 

Do pf eee 
Marconi (Canadian) 
Marconi (Spanish) 


Matanzas Sugar ...........-. 
PEG Kd benesiecnne réaceneus 
Merrimac Chemical ... 
Michigan Limestone & Chem. 
Oe Be ccccescastsncecovesée 
Morris & Essex én 
Midland Securities ....... 
Minute Tapioca Ist pf 


Pe. WOE GR cc ccccss cesses 


Nashua Paper Ist pf., 1920.. 
Sik. BROCE ccc vevecscnsccces 
National Sugar Ref......... 
New Niquero Sugar......... 
New England Fuel Oil...... 
New Jersey Zinc............. 
N. Y., Lacka. & Wes. R. R.. 
New York & Honduras Min. 
Niles-Bement-Pond 
Northwestern Leather Ist pf 
Waertem Co. Bat BE... ccccccces 


Oswego & Syracuse......... 
Packard Motor pf.... 
Paragon Refining .......... 
Pitts., Bessemer & Lake E.pf 
Proct. & Gamnie 6 per cent.pf 
OE anak ee dimen ee -e 
Premier Motor common..... 


Pyrene (o6tsesdheeaeenave 

Rainier Motor ......... 

n. J. Reynolds, Class A..... 
Do Ist pf........++. cocecs 
Do Clase B....cccccccccce « 

Rensselaer & Saratoga....... 

Rice, Stix Dry Goods........ 
ea eee 
BO BB BE cccvcccccccesccese 

Root & Van Dervvort........ 

Royal Baking Powder...... 
BD Wee cccdcsscaveseceses wees 

Safety Car Heating & Ltg.. 

Santa Cecilia Sugar......... 
De Wb vcccdwacisccecnscese ee 

St. L., Rocky Mt. & Pac 

Savannah Sugar 
BN Msccutincansadeesscucees 

Singer Manufacturing........ 


So. Acid & Sulphur.. 
Standard Parts...... 

Bee Ge xncccwcessc 

Stee] & Tube pf.. 

Beare TGR. BE. ccc ccccecs 
SbteGerh MbOs.....cccces aciut 
Texas & Pacific C. & O..... 
Stollwerck Chocolate Ist pf. 
Times Square Auto Supply 
Trenton Potteries pf. 


Un. N. J. R. R. & Canal Co. 


Universal Leaf Tobacco..... 
Do pf iCneccaeonwe ecces 
Union Ot] (Cal.)............ 


U. S. Playing Card.. 
U. S. Printing & Litho.. 
BO BOG OE ccccdacscs , 


Utah Idaho Sugar..... 
Union Ferry 


Wee Gare Bile w wccsvanccass 


Vandalia Coal pf....... 


Wagner Elec. Mfg........... 
Western Cartridge .......... 
Wee TID oc ccccccccceess 
ee ee See 
Waitt & Bond Ist pr......... 
ee TG ds ic 666550000 Kee 
Be GD dn cecanceconcdoes 
WEEPOR MBPORs . cccscccccccese 
Whitman & Barnes........ 
White Rock Mineral Water... 
Woodward Iron .......... 
Wire Weed. ... 2c ccccccccece 
Br Bb cawssccancesncecsmeses 


Wright Aeronautical .....-.. 


CD Bbc cece cacccccccces 
Bale ] TOWRA: <6 icccccciccsic 


— Bid for— 


At By 
174 «J. ‘U. Kirk & Co...... 
9x “ 


148 Steinberg & Co., St. L. 


110 Holt & CO... .ccccccee 
40 Webb & Co..........- 
110 ae 

07 Pynchon & C»......... 


7 Stone, Prosser & Doty. 
56 


22 

67 A. M. Kidder & Co..... 
170 \. & J. Frank, Cin... 
110 Pynchon & Co........ 


"7 Glidden, Davidge & Co. 
68 Holt & Co...... jabe 
35 T. H. Keyes & Co 
93 Pynchon & Co..... 


7 1. F. Ingold & Co... 
450 ef Zeer 
7% A. F. Ingold & Co... 


2 F. T. Stanton & Co... 


2 Jj. U. Kirk @ Co...... 
831g Estabrook & Vo....... 
23 J. U. Kirk & Co...... 
21% 

65 4. M. Kidder & Co... 
135 PROGR B Geii occcscedeee 
97 Estabrook & Co....... 
Pee BOE OD BA cccesciosias 


15: Steinberg & Co., St. L. 
105 : 

101 

99 Estabrook & Co...... 
19 R. S. Dodge & Co..... 


140 Wem @ GOs vc ccceccce 
225 = 
CS Gee @ Gis cv ccccdadwis 


204 Williamson & Squtre.. 


85060CUOA. M. Kidder & Co... 
14% J. M. Leopold & Co.... 
109) =6J. U. Kirk & Co......, 
9S Estabrook & Co....... 
100 “ 

72 <A. M. Kidder & Co.... 


93 #=T. Hall Keyes & Co... 
26% A. & J. Frank, Cin... 
48 A. M. Kidder & Co... 


01 A. & J. Frank, Cin... 
139 -_ 
9 
12 R. S. Dodge & Co.... 
os ae J. Nickerson, Jr.... 

0) =©6 Dominick & Dominick. 
108 o6 

$5 Blokt & CO... .cceccese 
100) =6A. M. Kidder & Co.... 
30) «= Stix & Co., St. L...... 


108 Steinberg & Co., St.L. 
101 

47% T. Hall Keyes & Ca 
132 Williamson & Squire.. 
i) - 

60 

3 Webb & Co...... 


33. Steinberg & Co., Bt. L. 


47 Webb & Co....... 
2 saa 
53 A. F. Ingold & Co. 


105 Steinberg & Co., St. L. 
30 «6T. Hall Keyes & Co 

4 ee 

SY Pynchon & Coe. ......0- 
104 J. ©. Bie @ CO..c6.00< 
30 ” 
105 A. R. Clark & Co...... 


100)=— Estabrook & Co....... 
ae UL eee eee 
or) A. M. Kidder & Co. 


173 = 
155 Dominick & Dominick. 
103 : 
188 E. F. Hutton & Co..... 
2325 <A. & J. Frank, Cin... 
31 r 
104 

47 

94 E. F. Hutton & Co.... 
34 Williamson & Squire. 
100 =Estabrook & Co....... 
10 J. M. Leopold & Co.... 
158 Steinberg & Co., St. L. 
210 7 


GS Tielt @ Gey cccccccs 
97 sg 
100 Estabrook & Co...... 


60 T. Hall Keyes & Co... 
3% J. M. Leopold & Co..... 
100 »=6Estabrook & Co....... 
150. U. Kirk & Co....... 
9 J. M. Leopold & Co.... 
45 J. Nickerson, Jr....... 
10% J. U. Kirk & Co....... 
83 Pynchon & Co......... 
4% Seasongood, H. & M... 
101 Westheimer & Co.,Cin. 
260 Stone, Prosser & Doty 


——Offered—— 
At By 
183 J. U. Kirk & Co 


102 

153 =6©Steinberg & Co., St. L. 

120 Hoit & Co 

34 Webb & Co. 

120 . 

100 Seasongood, H. & M 
9 Stone, Prosser & Doty 
60 = 

24 _ 

7) A. M. Kidder & Co 

180 )«6A. & J. Frank, Cin 

114. Pynchon & Co. 

89. Glidden,Davidge & Co. 
7 Hoit & Co. 

46 _ 

9 Pynchon & Co. 

11 A. F. Ingold & Co 

465 Hoit & Co. 

11% A. F. Ingold & Co. 
16 F. T. Stanton & Co. 


5 ‘“ 
4 rr 

17 Webb & Co. 

SO ™ 

88% Estabrook & Co. 
2 J. U.-Kirk & Co. 


22% Stone, Prosse: & Doty. 
70 <A. M. Kidder & C 
150 Hoit & Co. 

101 Estabrook & Co. 

| ss) Hoit & Co. 

154 Steinberg & (»., St. L. 


103 
2 R. 8S. Dodge & Co. 
162 J. U. Kirk & Co. 


ro Hoit & Co. 

297 Williamson & Squire 
93 <A. M. Kidder & Co 
144 J. M. Leopold & Co 
111 «63. U. Kirk & Co. 
103 Estabrook & Co 
77 <A. M. Kidder & Co 
% TT. Hall Keyes & Co. 
27% A. & J. Frank, Cin. 


% <A. M. Kidder & Co 
14 A. & J. Frank, Cin... 
139%, ‘ 


12 A. & J. Frank, Cin. 
14 R. 8. Dodge & Co. 
3 J. Nickerson, Jr 

560 =Hoit & Co. 


110 <A. M. Kidder & Co 
375 Stix & Co., St. L. 


4706. Hall Keyes & Co, 
135 \. R. Clark & Co. 


63 . Willlamson & Squire 
14 Webb & Co. 

76 4 «=J. U. Kirk & Co 

bth Steinberg & Co., St. L 
48 J. Nickerson, Jr 

{4 Pynchon & Co. 
154 Stone, Prosser & Doty 
115 Steinberg & Co., St. L 
10 =T. Hall Keyes & Co 


92 Pynchon & Co. 

107 Hoit & Co. 

S4 J. U. Kirk & Co. 
108 «€6A. R. Clark & Co. 
10344 Estabrook & Co. 
32 Hoit & Co. 

65 <A. M. Kidder & Co 
180 id 

200 Dominick & Dominick. 
108 ea 

191 E. F. Hutton & Co. 
280 A. & J. Frank, Cin 
35 ” 

108 


6 “ 
v 


4 E. F. Hutton & Co 
39 Williamson & Squire. 
104 Estabrook & Co. 
13. J. M. Leopold & Coa. 
163 Steinberg & Co., St. L. 
230 - 
46 Webb & Co. 
v9 ” 
102. Estabrook & Co. 
70 =T. Hall Keyes & Co, 
4% J. M. Leopold & Co 
192% Estabrook & Co. 
165 J. U. Kirk & Co. 
10% J. M. Leopold & Co. 
48 J. Nickerson, Jr. 
11% J. U. Kirk « Co. 
86 Pynchon & Co. 
4% Seasongood, H. & M. 
105 Westheimer & Co.,Cin. 
270 Stone, Prosser & Doty. 
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Q le , Bo 
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Q ioe: 31 H+ my 16 re Pinon. Rat Pe- FE 
Q Mar. aS, <a ar. 15 iF d e. ri -ay- 
Mar. 25 Ma 5 Do ocom pf.1% od. abi 
= <a“ = =: of ae 2 A te. Books 
a3 Apr. 20 war, 19 pony ety “14g Q Mar 1 close: } 
o Apr. 20 *Mar. 3 Do Mie... SS isn Q@ Mar. 31 mer. & } Com 
Q Mar. 31 Mar. 30 Am. Se reo ES Mar. 31 Mé r. 12 Dette 
& . com. Q Apr. 3 *Mar. ~ Am Pub. S. pf. x. Mar. = Shar. le wa -Clev. S Rate. Pe- Pa 
—- ims i "og | Am. Radiator. 1% Q Mar. . oe a * a eee. y- 
oe 4 6 SA 3 Mar. 13 am: ang ah g Apr. 1 Mar. 15 | Dietog. Pr. “pr. $1 able. Close. 
n S Apr - 13 tie ote r..4 E Mar. : 3 ar. 15 b ge M pf.2 Q A Close 
re oe me, 3 ARF 15 * ° pt. Bo” -— in? Mar. 13 ote Mfg... .§1. pr 
on ae Apr. Me con ale ima iu 31 r. 1 5 mae ae Q Apr. 13 ( 
Nor. }?, mt QA | a 2 1. SH ar ea es — soa for. i Ma omy 
“Pa wi” Q } pr. 1 Mar. 20 Do iuff 1% Apr. — 1 Maer. 2 | i, oe $1 E Apr 5 » r. 15 Wen 
a cific. his May *Ma 20 Am Se acs 3 Q Apr. 1 3} ar.22 | Do ae $1 _Ex. A — Mar. 31 st y. J Pe 
Bo Ft W. isi ae Apr. Am: Seoft Bas. 2 ug Abe a Mar. 12 agen He @ Aer Marat | Mle iod. able. = 
FS Cit oO May ! Mar. 2° c-< 1% pr Mas. om. eerie Apr. Mas. ao Do pf. — 
Reading weet 1% Q Apr i Mar. 18 Am A ae S..T0e by May 1 Mar. 2 Dom is e'n7° 3 Apr 1 Mer 20 Middl. so%, 2 Apt Close. 
+ ay ay 2a “st a 2 “Mar Is 7 Stores dQ Mai 5 Apr. 18 Dominion PEI% @ Apr. i Mar. 15 Mill Fact. $2 9 Abr » 
Apr. Mar. 10 res ist anh ~ a 1 0 on Steel. iu a: = Mont. A ) r. 20 
kK. & bf. “50. Q Mz 6 * ar. 10 re 2d pf.. 8 Ast r. 31 pr m. S teel. cM pr. 1 3} am a0 r Oc M pr. Ma 
e., ic Q ay 1 Mar m. p Apr el 1 Dom teel 1% AD 15 De 4.2 rY 10 r. 13 
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eh cc ey ig Tape ay | be Se ie Pot g | Bee So tbe Set Sg rx gar Bae 3s 
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Cin. © spieytibpate > Q Mai ot Mar. 1. Ass pf. . of C.1% Q Apr 1 Mar. 16 Rise pf. . mes. .50¢ @ am. 1 "eb. 28 Y. A ah Mar. 19 
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sh.. ys. Mar. 3 Mar Br. m. TF A 1 *M - 16 ren. C m. A Apr Feb % Q Apr M a1 
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n : } .3 ar : y. Mz wee” : A t @ ' 
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eee at... C ‘ vO ottons is - Apr. M 15 ‘ F. Q z r. 1 20 | PB : 6 Q Apr Ma 3 
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Fifth A B 2 2 4s 1 ar. 23 an. G wis & Mar. 25 it. : --1% Jul J & 2d oe OA “1 cae 
! _Ban C pi Mar. % Can ren, 13 Apr 2. Lak 4 Q : y i . se May 5 
First venue. 6 Gab tte a | Bo of mie 3 Me to S| Beers Or. 18 8 Abr eee Apr 1 Mar 
rst oe Mar. 3 Mar 30 “4 - = oe a eon r. 20 it. Nortin. Q Mar Mar. 20 | f 1% ‘ 
Gotham Nat... : Q Apr ¥ *Mar ja bo Bs ae - 3% “2 Apr : Ma + we Gui; _ Ore. 1% Q or 30 Mar 20 k sa J ice 
treenw Nat a 6: pr Mar 20 ‘al ) at. 2 5 Apr. Mz r. 13 x S.s ar. .$1.25 oY r 1 Mar ‘5 | here r Q Mar. 15 
Hanover . 3 , 3 i : > Mar 31 pe « Pah © hi} Apr. : + sed 4 Fags > vtix ans. 15 ~ pe 2 | ! : ae i 1M - 
Mech” Fas . g4 _ . 31 arb. St lat’; “91 Q pr. 1 Mar H., S_ i oe: 1% A 1 *Mar 99 | Pr ‘Wa . ‘eeee 15 
at. f pr sag D oy M — = “a ae . 2 : eee: 37 ; - 1 O Apr Mar. 20 
a oe 2 os | = F Ae st pra § ar.23 Mer? Hask. & B x. Apr. ao i | 2 Abr 1 Mar. 2 
Merchants ae Pa ape ' Mat = Carbo- | Dt... 4 $ Apr. : Mar 20 Heath & Ba pf. 1% Q Ap i » ar.15 | P} QA r. 1 *} ar. 25 
etr s ) a 4 # Mar § é é C r. 2 Mar rey ea 3 Mz 4 
N ropolitan i Q + 1 far. 2 ase ( yd 6 UA far. 3¢ Ma 5 Hel (D.C. rk. $1 2 Mar 20 r.15 | ux. A 30 ar. 25 
IN aie $ pt ae. 20 Gnas Ye 3 pf.8%c jt 30} r. 15 me ) pf. Q ar. 3 Apr oO pr. 3 Ma 5 
N ethe “Oh M: 1 ar. 26 iss & ) pf..1a) ¢ ily 30 Ma 1 Hel iG. w) 1%, A 1 oN 10 ‘ : 2 4 = r. 31 
N ica ae aa oe oe 26 — « “ea (ar 30 r. 26 me wo 3 = Mar. 20 | ' pr. 3 Mar. ; 
N. ethe nd..4— Q 27 ar. 2 ~ hoe Daley 1 ar. 3 July 4 He (G. WV.) .2%4 Apr 1 " "0 «| 2 A 30 ar. 31 
, # ow Apr Mar 20 Cas pf ey 2 Apr 31 y 26 ndee Ww. 2 Q pt Mar. 15 | - Mar 
N. +a sarge ‘ ¢ Mar. 27 tastle Kid ‘5 pr. Ma He he ap A 1 3 . | . r. 31 
¥. . Fi pr Mz <4 Cell Kid pf.. 1% 1 M r. 20 r.-H pf.. 4 Q pr. 1 Mar. 2° F Q Mar 
Park "Nate ‘Soe 1 ar. 1§ 2clluloi ee Q Mar. 15 Here. all-¥ 1% Apr aes 7 | F 2 A r. 24 
pI Mz 9 Cell id C .2 A 15 . PF far 4 Q pr. 1 far 12 | pf ( pr = 
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s Mar.22 | Genh. & Me ; Mar 31 Mo pf. . y ox. Mar. 25 2 Quine + Q Apr. : 
B TRUS" 2% Q — 3 Mar. 22 Cen. C m.. Mg. pt $2 Q 31 Mar. 9 Hyd. § Sound. . “ao dee. 35 oo 1 Ra -. aoe 1 . Mer. is 
ooklyn —— , MPANIE Mar. 27 en. Be a « ar. 4 Mar. 25 T Beate A 5 ar. 31 Ree ‘ 2 eo é 
a yn we” NIES 27 Ce rat ee o -« 31 r. 2 Do. obac Tom? pr. 15 Mar ‘ ( far. 2 M 1 
entre besncal ¢ us zen. h. h pr. 13 ie ae pf. eco. 2 A 15 ar. 31 R § Q Me 29 = 
Colunibi eenasns po Cain Petrol pt. 1% Q Apr. 15 aly 15 Ind. — 1% Int pr. 1 Man 34 Reg Q Mar 31 Mar 4 
Empir “ais n..5% 3 Apr : *Mar } ene Dnay EL pt. Q Apr 7 Mar 31 — Packing. 8. . Mar 30 Mar. 2 R I Q i 1 arer 12 
quit re 4 ‘ Apr M: 20 Ist & -teed AY - Apr. M r. 31 . Pn a Tool. — Q ar. 31 i | De ! “iw GS ry 1 Mar. 15 
Fide ible < > Mz — ar. 22 Ck 2d P. eo a . - ar. 10 Indiz eu. T 5 Apr F x : : Apr Ma ) 
lit ( ar. 3 Mar. § 1eseb. pr. Ma I iahom:z ooL.h Q 14 R $1.7 QA by 1 r. 15 
round | 4 2 Ma 31 *Mar 20 Ches Mf YW i fer. 10 <A rm Ref'5 E Apr M ; io Q ws Mar. 20 
‘ 3 M: Mz é o> aa a I f 1 ar, 2¢ 
Lawyers Title. 2y 8 Mar’ 31 nal i a Mfg.. = 22 ar. Ind. Pipe. a. a Abr. 1 —- i; * iron & 8.11% @ aoe Mar. 15 
Metropolits Tithe. 2% Q Mar. 31 Mar = Ch pf. .. See QO Mor 1 Indi: ipe Li ef.10c [ Apr | 2 Reyr i, Apr 1 M 15 
: ] Mz : Mz nica ie cE Mar. 3 Ma iana Line. .$! Ex r. 1 Mar. 2% | ete Q WN 1 ar. 10 
Peo York. eS ..4 4 Q At r. 3] \ ar. 26 Chin £0 Tel... 1% ox. Mar. 1 M r. 19 Sec. p.W.W x ey Apr Mz <u — a & fay 1 Mar 
ae SO as a a , Mar. 24 oan <= 2s r. 31 ar. 10 imeeciies sei Thea ar. <I ss Apr *Apr. 24 
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IND ty BR OU —o oo Ge Suen xe Q ele a ed oe 8.8.2 4 pr. 24 R ; aa ris 
UST 5 unl 31 Mz 20 Do pf ervice 16 M we a oo - 10 ie = 2 Apr. . a 
’ ; Mar. : i - I .3 Ma I ak S..2 Q 1 ' pf A 1 
oat Pp RIAL AND 2 Mar : Carne: = on te my Stk oor. : + nay 14 7 : ke 8. s. 3 8 Apr. M ae ; a Apr ; Mar. ‘i 
Aa: Ae pf. 1% MISCELLA wensidhegs cit Ga Bk. Bi Dr. : ee. 15 ey poy vf... ex. Apr. Mar. 20 E % QM 1 Mar 20 
Acoli andy M. pf.1! Q Apr ANEOUS “luett. *. . Ma . 15 oy Baking bf. - Q Mar aU - ¢ ar. 31 
‘ 4 : 15 - 1y A 20 a N 
Acolian Co. pf.2” QA 1 Chi. Rey. 1 Mar 15 — “4 ¢ Apr. R 3 Mar. 2 
ia = oe Mar. : ty. Q - > go ho 3 a. oe Apr. ” 
ais aes 8 HS Marae | CR ga eee | ie fing oS AB ae | 9 tee at ier 
mee pf. Mar. 3 Mar; ~4 . Be 2 - s Mar. 12 nt. ur E 1e. le : » r. 31 t P < Ma Mz 25 
Aur ek Mi 1% s iS Cit wee 7 Mar. : M 12 . Eis axck ¢ G Mar. 2 a ai. ar. 15 
Mar. % rities cite 31 ar. 2 Int arve 1.13 2 Apr ur. 2 P. pf Mar. 31 M 15 
Alas Re io ‘n0e Q Ma ar. 20 | Citie Servi eed Ma 0 int. Sal um pr. 1 ay Q M: Be ar. 15 
Alas ka Pac sey $1 QM * 31 ™ i Do ~ Service. a Q Apr r. 20 ae Si] t.... 1% Q Apr 1 *Mar. 15 : A Ee Mar. 31 Mar 17 
oer Soe oom | Q AI r. 31 ae 20 awh ce. Y 2M Ma - 1 M ag Tae pf 1% Q Apr. 1 Mar. 22 | _* 2 M Mar. 2( 
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sg ge TF © pr Mar. 31 ee ar. 3 Mar. 27 Ker aker pf.1% M: 1 Mar. 2 FINA : M 
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i Gre pf... "142 Q an 1 Mar. 15 & Gas KE M ie Q Apr. 1 — 10 .oose-W. gt. pf. % Q Apr. 1 | . Z n 30, sane 
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Dividends 


Pe- Pay- Books 
Company Rate. riod. able 
Seaman's O11. ..5 Q Mar.31 Mar. 1 
Shaw. W. & P..1% @ Apr. i0 Mar. 27 


Sher.-Wms. pf.1%& Q Mar. 31 Mar. 5 
&.-S. S. & Ll. pf.14% Q Apr l Mar 20 
S.W.P. P. & L.$2 Q Apr l Mar. 15 
So. P. R. Sugar.5 Q Apr. 1 Mar. 10 
Do pf 2 Q Apr. 1 Mar. 10 
Spencer Pet 20¢ M Mar. 25 *Mar. 15 
St. Oll, Ky 3 Q Apr 1 Mar. 15 
&t. Oil, Ohlo 3 Q Apr 1 Feb. 27 
St. Oll, Ohio...1 Ex. Apr. 1 Feb. 27 
St. Oil, Ky $3 Q Apr. 1 Mar. 15 
Stand. S. Dep..2% Q Mar. 30 *Mar. 26 
Standard Screw.6 Q Apr. Mar. 15 


St. Tk. 
St. Text 2 
Do pf., A & B.1 
Steel Products.3 
Steel & Tube pf..1% Apr 
i 
1 
1 


1 

Car pf.2 Q Apr 1 
Prod..2 Q Apr 1 Mar. 15 
q 1 + 


l 
Stevens-Duryea.' Q Apr. 1 

Stover Mf. & EF Q Apr. 1 15 
Stover Mf. & E Ex. Apr 1 15 
Stutz ° -1% Q Apr 1 Mar. 16 
Stutz 1-5 sh. Stk Apr. 15 5 
Sullivan Mach..1% Q Apr. Ib 1 
Sullivan Mach..1 Ex. Apr. 1 1 
Symington (T 


H.) Co 2% Q Apr. 15 Apr 1 
Do pf Q Apr 1 Mar. 15 
Texas Co 2% Q Mar.31 Mar. 16 


Tex. P. C. & 0.1% Q Mar. 31 Mar. 20 
Tex. P. C. & O.5% Sp. Mar. 31 Mar. 20 


Transac 
BOSTON 


230 Ahmeek 

15 Alaska G. M 

185 Allouez 

™ Am. Zine 

398 Anaconda 
1,150 Ariz. Com'l 

70 Bingham 
41,840 Big Heart 
Butte & Sup 
Cal. & Ariz 
‘al. & Hecla 
tarson = Hill 
centennial 
‘opper Range 
Daly-West 
Davis-Daly 
Kast Butte 
Franklin 
Helvetia 
Insp. Copper 
Island Creek 
Isl. Creek pf 
Isle Royale 
Keweenaw 
Kerr Lake 
Lake Copper 
Mass, (on 
Mayflower O.C 
Mason Valley 
Michigan 
Mohawk 
New Arcadian 
New Cornelia 

Idria 
River 

New River pf 
Nipissing 
North Butte 
North Lake 





Old Dominion. 35 32 , + | 
Osceola .. wWO% 47 is 4 
(Quincy os Mi, 86S 4 
Seneca 15% 15 15% 
Shannon 1% 1% 1% va 
St. Mary's L.. ™ i ww) 1 
South Lake 3m 2h ” 
Superior o% oly 5% . 
428 Super. & Bos 1% 1%, 4), ie 
120 Trinity 2 , 2 % 


3.900 Tuolumne S35 
245 *. Smelt 70 
U. S. Sm. pf. 47% 














Utah Apex 2% 2% \ 
35 Utah Con - &% SS, 
5 Utah Mitals 2\ 2 " 
Utah Copper 7% 7i% 
100 Union Land 1% It 
200 Victoria 2% 2% % 
570 Winona Ie oa 
25 Wolverine 204 2U 
RAILROADS 7 
Bos. & Alb 132 128% 132 + 4 
Los. bicvated tile tile 2 
Bos. Elev. pf S4 S4 1 
Bos. & Me 7) + ¥ 


m% 3 
Bos, & Me. pf. 45 45 








B. & Me. pf. A 48 4th 2 
Lb. & Me. pf. B 73 73 i 9 
Bos. & Prov. .1435 143 + 3 
B. & S. El.pf. 6 6 1 
Maine Cent 7o 70 
Mass. Elec - 4% i — 1% 
Mass. El. pf. 11% 10% ‘ My 
N.Y.N.H.& H. 36% a aH + ly 
2 Old Colony bt) bt) 
21: West End 4% 43 
424 West End pf. 53 D1 
MISCELLANEOUS 
207 Am. Ag. Ch 1M LD | ey + 3% 
#1 Am. A. C. pf. {4 v2 He) + 1% 


41,600 Am. Oil & E. 7% tig t%+ % 
16 Am. I’. 3S. pf 6 ; 
30 Am. Sugar 3 
b2 Am. Sug. pf..tle 

21653 Am. T. & T..100% 


120 Am. Woolen..135% 
25 Am. Wool pf. ly 
240 Amoskeag 162%, 
120 Amoskeag pf. 51% 
i Angio-Am se 33 
44 Art Metals 32 
WwW A..G. & W. 1 161% 
1,625 thos. Mex. let. 2% 


* Booth Fish 

Century Steel : 
Lastern Mfg. 33 
Kastern SS... 25% 
Kastern SS.pf. 
bh Bos. Land 
Edison Elec..1 
tnder Corp. 
Fairbanks 

— hleetric 
(ray & Davis. 
Gorton lew 









int. Wot. Mills 
Int. Cot. M.pf. 0 
Int. PV’. Gemi't. 


Int. Products. ‘ 
island Oil.. 
Libby ° 
Loew's The at. 
Mass. Gas. 
Mass. ( 
Mc kiwain pt. 
Mergenthaler 
Mex. invest... 
Mullins Body. 
Nat. Leather.. 
N. b&b. Tei... 
5 Ohio Body.. 
1,067 Orpheum Cir. 
i Pacific Mills. 
10 w’arrish & B.. 
53 bP. A. Sugar.. o 
10 Vullman ..... 120 120 120 + 4% 
1,175 Root & Van.. 49% 47% 9 + 7m 
lv Keece But hole 15 15 wb -—-1 


pt. 











Company. Rate 
Thompson(J.R.).1% 
Do pf 1% 
Thomp.- -Star pf.4 
Tide Water Oi1.2 


Tide Wat:r Oi12 


Tob, Proa. pf..1% 
Torrington Co. .75¢ 
Torrington Co..25c 
Tonopah Ext. ..5c 
Tow. C. Ma. pf.3% 


Transue-Wms. . $1.25 


Unuerwood Com 


Mach. pf 1% 
Und. Typew 2 

Do pf one 
Union St. Yds., 

Omaha a 1% 
U. BP. Board pf.1% 


Union C. & C..$1.25 
U. Cig. Stores..10 


United Drug 2 


U. Drug Ist pf.sT7¥%&« 
Un. Dyewood 1% 
Do pf . 1% 
Do 2d pf 1% 
United Fruit 3 


Unit. Gas Imp..2 
Un. Shoe Mach.50c 


Do pf 3Tige 
U. S. Bob. & S.1% 
Do pf ‘ --1% 


U.S. Food Prod.1% 


Pe- Pay- 
riod. able. 


Apr 
Apr 
> Q Apr. 15 


@ Apr. 1 
Apr 1 
Apr ! 

Q Mar. 31 

Ex. Mar. 31 

Q Apr 1 

Q Apr t 

Ex. Apr. 1 

1 
1 


Q Apr 1 
Q Apr 1 
Q Apr. 1 
Q Apr 1 
Q Apr. 
Q Apr 1 
Stk Apr. 1 
Q Apr 1 
Q May 1 
Q Apr 1 
Q Apr 1 
Q June 1 

Apr. 15 
Q Apr. Ib 
Q Apr. 5 
Q Apr. 5 
Q Mar. 31 

Mar. 31 
Q Apr. 19 


Books 





*Mar. 20 
*Mar. 20 
Mar. 26 
Mar. 19 
Mar. 19 
Mar. ll 
Mar. 20 
*Apr. 1 
Mar. 20 
Mar. 5 
Mar. 5 
Mar. 21 
Apr. 1 
Mar. 6 
*Mar. 15 
Mar. 20 
*Apr. 15 
Mar. 15 
Mar. 15 
*May 15 
Mar. 20 
Mar. 31 
Mar. 16 
Mar. 16 
*Mar. 10 
*Mar. 10 
Apr 2 





Pe- 
Company. Rate. riod. 
U. S. Gypsum..1 
Be BE. cicscess Q 
U.S. vind. AL pf.1% Q 


U.S. Play.Card.3 Q 
U.s. Print. & L. 


ist pf. 1% Q 
Do Ist pf......5% Ace 
a a Steel. oll 


w 
S. Truck. pf. $1 é — 
‘ J S. Worsted 
—_ eee 1% Q 
U “Theatre oq. 


p 
Universal Le 

Wem BE. cscccad Q 
Utah Copper. .$1.50 Q 
Utah-Idaho Sug.2 Q 
Utan P. & L..pf.1% Q 
Valvoline Oil pf2 Q 
Vanadium Cor $1.20 8 
Vent. Con. O. F.50c 
Victor Talk. M.25 o 
Do pf. . -- 1% Q 
V. Vivaudou....500e Q 
Vulcan Det. pf.. 
Wab. Cotton....2 
Waldorf System.2e« Q 





Waldorf System.5 Stk ! 
Do pf 20¢ Q 
Warren B.Ist pf. 1% Q 
Do 2d pf.. 1% Q 


Weber Piano pf.1% Q 


Pay- 
able. 
ar. 


Apr. 
Mar. 


Books 
Close. 


30 Mar. 15 
30 Mar. 15 
15 *Mar. 31 
1 


*Mar. 20 


*Mar. 20 


Mar. 20 
15 <Apr. 7 
Mar 18 
Mar. 15 
Mar. 12 
Mar. 18 
Mar. 16 
Mar. 17 
Apr 1 
Apr. 10 
Mar. 3 
Mar. 31 
Mar. 15 
Mar. 15 
Mar. 20) 
Apr. 20 


Mar. 20 
*Mar. 20 
*Mar. 20 
Mar. 20 


ions on Out-of-Town 


10 Reece Folding 
175 Shawmut SS 
40 Simms Mag 
SS Stewart Mfg 
1086 Swift & Co 
1405 Swift Int'l 
70 Torrington 
ot United Drug 
235 Un. LD. Ist pf 
sl United Fruit 
1,432 Un.Shoe Mach 
415 Un. Shoe M. pf 
ore | S. Steel 
O.610 Ventura Oil 
eo Waldort 
1s) W'worth Mfz 
it Walt. Watch 
uo Walt. W. pf 
7 Warren Bros 
W Livres ist pf 
2.808 Wickwire Stl 


phe 
$1,000 Am T. & T.4s 
1mm Am. T. & T.tis 
See ALG & Woo 


Liem Co son Till 7s 
Linn) Elder 7s 

6.000 Mass. Gas 44s 
15.14) Miss. °: 
1 N KE. Tel. Sa 
Hine Swift & Co. os 
100 West. Tel, 5s 


mec. BB. & qQ 4st 


High Low 
iM 41 
25 


ho 


at 
17% 
124% 

it 

ren 
15 

ot 
206 

47% i 
26 2 
10. LO 
1" 16% 
21! tg 
= 21 
sey 38 
bd bed 
uw oo 
ri rel) 
aD 27 
NDS 

7 7 
Ww Ww 
ni rt] 
my og 
17 ast 
I wm 
m) mw 
Ty 74 
a) a 
Sth, Mtr 
sz! &Z% 





Net 
Last Ch'ge 


BALTIMORE 


STOCKS 


Sales High 
4) Arun. S. & G. 38 
20 Ala. Co S2 
140 Ala Co. pf 70 
“) Atl Petrol 3% 
) Balt. Trust 161 
Bank Balt 182 


3 Celestine Oi1.2.40 


Cent. T. Sug 
Cc. T. Sug. pf 
Cit. Bank 

Com , 
Con 





























J 
+ “- 
+ 4 
4 
+ % 
+ $1 
25% + 
kits + 4% 
17% + . 
wy 1 
3 1% 
Ss) l 
NZ 
Oo 
7o + 
0 4 
77 — %& 
On ; 
7 + 1 
mie 
Woh, + ly 
ny eS 
ww 
Mm +41 
ay + It 
NING - % 
S2k% + oe) 
Net 


Con 
7 Cosden & Co 1% 
Cosden pf 4% 
Davison Ch BM 
Elkhorn pf ty 
Hous. Oil pf. 89 
Indiahoma hy 
Kentucky Oi) thw 
Md. Casualty. SO 
M. & M. Bk 0 
Mon. V. Tr 1% . 
$M. & M. Tran. 57 7 +4 
2 Mt.V.C. M.pf. Ww NOM % 
New Am. Cas. 23% 23% 
North Cent itil, Hey 
Pa & I N4? $o6+2 
I S. Fidelity.112 112 
F. & G.125 125 
Ry. & El. 11% 11% - % 
& A.pf. 32% 12% % 
0. &G 5 5 ° 
BONDS 
$5,000 Con. Coal 5s 75% 75% 
2,000 Con. Coal ts uN O8 g 
16,140) Con. Gas 4%s. 82! 82 S82 
9,000 Con. Pow. 4%s 78 17% 7s + % 
2.000 Con Pow 7s Is Hele ORL % 
7,140 Cosden tis, A. 4% v4 4 1% 
1:40 Elkhorn 6s 04% WY W4yH+ |& 
15,000 Hous.O.d.ctfs. 108 107 108 + 2 
2,000 M. V rr. Sa. 05% iw 9 
OOO | Kys. Ist <s ¢ iO, 62 
$000 | Kys. ine. 4s 42 438 +1 
5.000 | Kys. fd. 5s 7 7% + 1% 
,. 
MONTREAL 
y 
STOCKS 
ales High Low 


259 Abitibi 
110 Abitibi pf 
> A. Holden pf 
> Asbestos 
177 Asbestos pf 
7,34) Atlantic Sugar 
All. Sug. pf 
#) Bank of Com 
146 Bank of Mont 
377 Bell Teleph 
©» B.C. F. & P 
5,210 B, T., L. & P 
1,880 Brompton 
oc. C.& F. Co 





C.4F.Co.pf. .102 
an. Cement. 70 
Cement pf. 04 
‘an. Cottons. 92 
‘an. Cot. pf. 80 
1. Fdrs. pf 46% 
‘an. Forgings 91 
Gen. Elec. 105% 
Loco. pf so 
Stshp L 
Ss. L. pf 84 
10 Carriage Fac. 37 


< 
200 Crown Res 
Con. M. & 8 
B01 Detroit U. R 
80) Dom Bridge 
7.895 Dom 


Dom. Glass 





ae ula. wAatiin 


Canners 66 
Dom. Coal pf #0 


Dom Glass pf 87% 
} Dom. Iron pf 90% 
Dom. Stl.Corp 71 

Dom. §. C pf 78% 


200 280 
“7 tT 
110 10K14 
76 TS 
| SS% 
93% 8 
Ll 130 
15 1th 
218 211 
110% 108 
i tit) 
ot 17% 


82% 78% 
oS J 





108 
106 


63 


i2uceg 1b 








130 
195 2 
217 +6 
1o + 3 
60 , 
49 + 1% 
S2 + 3 
7 + 3 
+ 
+ 





liv% — Ix 








Sales High 
24 Holt Renf. .. 70 
Holt Renf. pf 83 
Hillerest .... 60 
Hochelaga Bk.156 


Kammistiania 86 
Laurentide .. 94% 
Lauren. Pr #1 
L. of Woods.195 
Lyall C. Co 86% 
MacDonald Co. 37% 
25 Merch. Bank..180 
% Mo'son’s Bk..188 
120 Mont. Cottons 84 
4 Mont. Cot. pf.104 
S77 Mont. Power.. 88% 
4,010 N. Breweries. 51 
910 N. A. PL & P. 6% 
395 Ogilvie Mill...254% 
5 Ogilvie M. pf.104 
445 Ont. Sth. Prod 51 
204 Ot. L. H.& P. 76 
205 Penmans .. 120 
134 Price Bros 315 
105 Prov. Paper. .100 
1,190 Q.R.,L.,H.& P, 28 
2,320 Riordan Paper1is83 
89 Royal Bank. .219 
Shawinigan ..114 
Sher.-Wms. pf #1 
Spanish River 93% 
Spanish R. pfiso0y% 
3 St.L. F. M. pf 95 
S. Co. of Can. 82 
2 S.Co. of C. pf 98 
Toronto Ry... 49% 
Tucketts Tob. 
Union Bank. .156 
Way. P. & P. 85 
BONDS 














.ofM. Sept, 2: 
‘edar Rap. 5s 8&4 
Dom. Coal 5s. 88% 
Dom. Cot. 6s. 97 
D. In. & 8. 5s 
2,000 L.of Woods tis 99% 
2,000 Mont. P. 4%s 0 
2.000 Nat. Brick 

2,000 N.S.S. & C.i 
4,000 O. M. 68 “CC” 9 
4,000 Rio de J. 5s... 73% 
2,500 Riordan P. 6s. 93 
9,600 Quebec Ry. 5s 63 
5,500 Sh.-Wms. 5s..100% 
1,000 S. Co.of C. 6s 97 
8,000 Wayaga’k 3 
6,300 War Loan, ‘25 
8.200 War Loan, 
71,200 War Loan, 


eres Se .. 78 

Cc & F. Ss 90 

( c ‘ement | 5s 92 

C.ofM.Dec,'22 yy 
C_ofM.May,'2° 

Cc 

( 








51,000 Vic. Loan, 
21,300 Vic. Loan, 
170,000 Vic. Loan, 
160,000 Vie. Loan, 
25,000 Vice, Loan, 


CHICA GO 


STOCKS 

Sales High 
210 Albert Pick... 43 
100 Am. Radiator.340 
245 Am. Rad., new 8&4 
20 Am. Rad. pf.116 


10,889 Am. Rad. rts. 2 
20 Am. Shipbdg..113 
10 Am. Shipb. pf. 
10 A. D. & Cohn. 37 
15 A. D. & C. pf. 94 
.250 Armour pf.. 
16,900 Armour Lthr. 17 
0 Ar. Lthr. pf.. 94% 
30 Beaver Board. 58 
Booth Fish... 12 
Booth Fish.pf. 65 
Bucyrus pf...100 
Briseoe Motor 68 
Blade Bros... 17% 
Case (J. I.).. 21 
Case(J.1.)1 pf. 90% 
Case(J.1.)2 pf. 76% 
§ Chi. Cc. &@cC.. 1 





Cc. C. & C. pf. 10 
Chi. Elev. pf. 7% 
Chi. Pneu. T.104 
Chi. R., Ser. 2 5% 


Chi. T. & T..214% 
Com. Edison. .107 
Cent. Motors. 12 
Cudahy Pack.109 
Deere & Co.pf.100% 
Diam. Match.125% 
Gt. L. D. & D. 8&5 
Hart, S. & M. 88 
Hartman .... 91 
Hol. St. L. S. 17% 
Hupp Motor 18% 
Hupp. Mt. 
Hlinois Brick.. 
Cc &pPp 


Libby bhebaee 
Lindsay Light 
Midw. Util.pf. 40% 
Mitchell Mot.. 30 
9, 110 Mont. Ward.. 
6° Mont. W. pf 
7,900 Natl. Leather 
840 Orpheum Cir.. % 
40 People’s Gas.. 3 
55 Public Serv... 7 
51 Pub. Serv. pf 
17 Quaker Oats. .2 
414 Quaker O. pf. 06 
40 Rep. Truck... 
1,20% Reo Motor.... 
20 Root & Van.. 
772 Sears-Roebk. . 
20 Sears-R. pf... 
5,865 Shaw ,...,... 





pf.101% 





Low 
1 

















Net 
Last Ch'ge 
70 
8&3 +1 
60 + 2 
156 
86 
94% 1% 
61 
195 + 3 
ti le 
4 % 
% 
+ “4 
—1 


76 
118 + 1 
100 10 
100 + 5 
28 
178 $ 
219 + 1 
114 + % 
BL | . 
92% + 5% 
130 + 2% 
Hy + 3 
82 + 1% 
Oo8 
$914 + 4% 
5 | sly 
1M + 1 
844%+ 4% 
% 
+ 1 
+ 1% 
10% 
97 
86 
M44 
N4y x, 
AR \, 
AR% 
Ney 
19% 
99y, 
100% 
Net 
Last Ch’'ge 
12'% % 
340 
R3%+ 3% 


2 + % 

13 +2 
77 

ae 
w% — 1% 
177 + ™% 
94% 1 
a 1 
2+ & 
6 

100 

8 / 2 
17% + 2 
21 + € 
0% 

76% + 3% 

% «- 

m +3 
7% + 1% 

104 +11 





























Declared and Awaiting Payment—Continuea 


Pe- Pay- Bo 
Company. —-. rtod. able. Clos 
W. Pump pf.,A. Q Apr. 1 Mar 
Do pf., B. iW Q Apr. 1 Mar 
Walwort.. Mf. pf. 1% Q Mar. 31 Mar 
Western Elec..$2.50 Q Mar. 31 Mar 
West. Un. Tel. 1% Q Apr. 15 Ma 
West Coast Oi1L144 Q Apr. 15 Mar 
Westm’'d Coal.$1.25 Q@ Apr. 1 Mar 
Weyman-Brut...2% Q Apr. 1 Mar 
De pt ...::...4% @ Apr. 1 Mar 
Wheel. Ss. & 1..2 Q Apr. 2 Mar 
White Motor...$1 - Mar.31 Mar 
Ww. & poo. Q Apr. 1 Mar 
> ea Q Apr 1 Mar 
> illys C. 2d pf.14% Q Apr 1 Mar 
Willys- Ovd. pf..1% Q Apr. 1 *Mar 
Wilson & Co....14 Q May 1 Apr 
Do pf --1% Q Apr. 1 Mar 
Wooiburn Oil. .30c Apr. 15 Mar 
Woolworth pf...1% Q Apr. 1 Mar 
Worth. Pump,A. 1% Q Apr. 1 Mar 
Do pf., B. -144 Q Apr. 1 Mar 
Yale & Towne oD G As. I Mar 
Yale & Towne..5 Spl. Apr 1 Mar 
Young (J.S.) & 
a” “waeen 2% Q Apr 1 Mar 
Do pf. 1% Q Api 1 Mar 
Y oungstow n Sh 
& Tube.. 3 Q Mar. 31 *Mar 
OS err 1% Q Mar.31 *Mar 
Yukon-Alas. Tr.$1 Q Mar. 31 Mar 


*Holders of record; 
tPayable in Libe ety bonds. 


— = 8 _ 















Sales Hizh Low Last 
10 Std.G. & E.pf. 30% 39% 3ny% 
75 Stewart Mfg.. -7 46% 416%- 
13,210 Stewart-War 44% 41% 4414 
3,79 Swift & Co 124% 122% 122% 
10,080 Swift Intl.... 46% 444% 45 - 
150 Tentor C.& F. 42¥ 2 2 — 
375 ae gg ti 5O% nO% 
10,500 U. Carb. & C. 74 72% 73% + 
10,200 U. = Works 61 67 4 
ssO Un. Paperbd 24% 25 
94 Un. P'b'd pf 70 70 
50 Waldorf . 213 21% 21% 
1,565 Wahl Co. 43 4016 41014 
1,005 West. K. Mills 214% 20% 2%- 
160 West. Stone 6 o% 6 
i) Wilson & Co.. 76 76 76 
140 Wilson pf.... 97 9614 %%- 
200 Wrigley . 78 77 73 + 
BONDS 
$4,000 C.,G.L. & C. 5s 75 5 75 
3,000 Com. Ed. 5s.. 86% 86) 4 86% 
12,000 M. El. Ist 4s. 47 47 47 
1,000 M. El. ext. 4s. 45 45 45 ° 
3,000 Swift & Co.5s. 9 RO% 90 + 


PITTSBURGH 


STOCKS 








books do not clo: 


20 
20 


» 








et 


N 
High Low Last Ch'ge 
Am, Roll. Mill 53 53 53 +2 
Am, Vit. Pr.. 15 15 15 + 
Am. W. G. M.122 114 120 
Am.W.G.M.pf. 2 92 2 
Am. W. G. pf.100 99% 100 4 
Ark. Gas .... 3 30% 32% + 
Barnsdall --- 49% 48 49% 
350 Car. L. & Z.. T% 7% 7% + 
490) Carbo-Hy oo Oe 2 2% + 
330 Carbo-Hy. pf. 4 4 4 + 
20 Con. Ice pf... 20 20 20 
2,640 Guffey-Gilles.. 33 30% 33 + 
980 Ind. Brewing. 4% 4 dy 
5 Ind. Brew. pf. 13% 13 13% + 
Kay Co. Gas. 2 1% vs 
La Belle Lron.112 112 ~ 








Lone Star Gas 3t 
Mfrs. L. & H. 5t 
Marland Ref 
2 Middle St. Oil. 





906 Ohio Fuel Oil. < 
1,663 Ohio Fuel Sup. 5 
200 Okla. P. & R 
“> Okla. Gas 
1% Pitts. Brew 
345 Pitts, Br. pf 
40 Penn. R. R 
80 Pitts Coal pf 
200 Pitts. Coal 
§,000 P. Mt. Shasta 
60,310 Pitts, Jerome 
315 Pitts. Pl. Gl 
140 Pitts. O. & G 
75 Riv. E. Oil... 
+.) Ross Mining 
1,500 San Toy 
100 Transc. Oil 


165 U. 8S. Steel .. 
239 Un. Nat. Gas.! 
110 U. S. Glass 


170 W'house A. B 
5 W'house Elec. 
50) West'h. El.pf 


WASHINGTON 


STOCKS 












N 
Sales High. Low Last Ch 
60 Capital Trac. 86% 86% %6%— 
2 Con. Trust...110 110 110 
i) Lanston Mon. &2% 82 4+ 
30 Mergen. Jin. .133 121 + 
Old D. M. pf. 11 10 
Security Stor.212 212 
a] ash. Gas. 416% 46 3 
5 W. R. & E.pf. 52 52 2 - 
BONDS 
nO Cap. Trac. 5s. 03% 3 93% - 
2,00 Met. R. R. ds. 1 "1 1 
1,000 P. El. g.m. 68. 94 04 84 
11,000 Wash. Gas Ss 814 387 87h 





ge 














ST. LOUIS SECURITIES 
Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
FOO Olfve St.. St 


Loris, Mo. 











. Louis Securities 
Mississippi Valley Securities 


Mark C. Steinberg & Co. 


Members New York Stock Exchange 
Members 8t. Louis Stock Exchane 


300 Broadway 
RAT 


am | 





AM TE 


. LOUIS 


ty, 





W. B. HIBBS & COMPANY 


Members 
New York Stock Exchange 
Washington Stock Exchange 


Hibbs Building, Washington, D. 


A 


‘ 








© ed 





eed 


9 


4 
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Stock Exchange Listings 


Continued from Page 4if 














AGO—Barplus Jam. 1, 1919... ....cccccccesces 1,003,750.43 
nes OE Tee. SE, TOGO. 0 sc. cccctcvcccces $2,058, 766.02 


*Note—No deduction made for Federal income and 
profits taxes for 1919, estimated at $395,000. 
BALANCE SHEET DEC. 31, 1919. 
(Subject to adjustment). 
ASSETS. 
Capital assets: - 
Land and buildings ..... $429,895.44 
Machinery and equipment.. 670, 





$1 100,888.52 
211,635.53 


Less—Reserve for depreciation 
$889.252.99 





Current assets: 
Inventories on hand: 
Finished goods... $159,519.51 
Cloth in process..1,003,400.43 
Cloth in transit.. 355,715.26 
Stores & supplies 498,544.71 
Copper rolls...... 139,126.93 
—— - $2,156,306.84 
2,518,881.37 





Accounts receivable 
Employes’ Liberty Bond sub- 
SE asasede ve 


re 13,087.00 
Cash in bank and on hand. 


288,260.15 
——  4,976,535.36 

Deferred charges to operations 
Interest paid in advance.. 
Unexpired insurance ..... 


$25,555.04 
11,392.71 
a 36,947.75 


$5,902, 736.10 


LIABILITIES 
Capital stock: 


Preferred stock (authorized 
GRP) cc cccsscccse ; $245,000.00 
Common stock (authorized 
$1,000,000) .......6555 1,000,000.00 
———_—————_ $1, 245,000.00 
Current liabilities 
Notes payable .......... $2,237.500.00 
Accounts payable ..... 137,665.20 
Dividends payable . 17,858.33 : 
—— 2,393,023.53 
ER ay Sey Pe Ey RE arr Ie reef 205,946.55 


Surplus—Dec. 31, 1919: 
(Before providing for Federal income and 


profits taxes for 1919)... a pouch aaa 2,058, 766.02 


$5,902,736.10 


KELLY-SPRINGFIELD TIRE COMPANY 
Additional Common Stock, $700,000; to be dis- 
tributed as a Stock Dividend 
‘In March, 1919, the Directors proposed author- 
ization of 3 per cent. quarterly dividend on common 
stock, payable in common stock and par, in addi- 





tion to regular dividend of $1 a share. 


STATEMENT OF INCOME FOR THE YEAR ENDED 
DEC. 31, 191 

Gross profit on sales .... $7,034,284.04 

Less—Selling, administrative 

and general operating ex- 

OR errr re 3,776, 734.75 


pdicuoese $3, 257,549.29 





Net profit on sales 
Meductions from income: 
Interest paid and other mis- 
cellaneous charges 
Extra compensation on profit- 
Geri TORS 2 ccccccccccss 


$137,232.54 


158,058.04 

‘ $295,290.58 

Less—iInterest received and 
other imeome .........-. 274,538.95 

- re 20,751.63 





Net income for year, before providing for 
dncome and excess profits taxes.......... $3,236,797.66 


STATEMENT OF GENERAL SURPLUS FOR THE 
YEAR ENDED DEC. 31, 1919. 


Balance Dec. 31, 1918....... ianeaee nok ease $9,197,858.19 
Deduct: 
Income and excess profits 
taxes paid for 1918. 
Additional income and excess 
profits taxes paid for 1917.. 
Expenses on issue of 8 per 
cent. preferred stock, in- 
Cluding underwriting com- 


$2,657,492.10 


17,459.46 


IN ediacccssacnas ; 180,726.52 
Return of excess Cumberland 
bonus receipts collected in 
eee kaeeswiathaconcdes 1,772.03 
 —)S—.R57,450.11 


$6,340,408.08 
Add—Reserve for depreciation of inven- 
tories and reserve against stindry claims 


restored to surplus 192,594.35 


$6,533,002.43 
Net income, for year ended Dec. 31, 1919, as 

per statement of income attached, before 

providing for income and excess profits 


SS Se eae Oe Eee yee ee 3,236, 797.66 
Profit from purchase of preferred stock for 
eer | eee shies 10,007.70 


$9,779,507.79 





Appropriations: 
For dividends: 


On 6 per cent. preferred 


Ed deticdesacssncaudeds« $199,026.00 
On 8 per cent. preferred 
stock, issued Aug. 15, 1919. 117,204.00 


On common stock: 
ee are nora 800,409.00 
Bk GOED \ ncsid- neh ad euimantenae 454,778.25 
$1,571,417.25 
Special surplus account (for 
retirement of 6 per cent. 
preferred stock, under cer- 
tificute of incorporation)... 87,937.50 
1, 659,354.75 


Pembamee Doe. Si, MWD. .5 6060600 cencees $8, 120,453.04 


BALANCE SHEET DEC. 31, 1919. 
ASSETS. 
Current assets: 
Cash in banks and on hand.. $1,679,946.02 
Accts. receivable..$2,103,598.52 
Less: 
Re serve 
for bad 
debts... 
Re serve 
for cash 
d’ counts58, 156.72 


$75,000.00 


133,156.72 
——_———_ 1, 970,441.80 
Notes receivable: 
Customers ....... 
Pee 


$23,586.89 
40,000.00 


—- 63,586.89 
Inventories of merchandise, 

materials and supplies (at 
cost or market, whichever 
Ny EE Sere: Peer ne 
U. S. Liberty Loan Bonds 
and accrued interest there- 
on, at cost (market value, 
BE AOD AEEBED x6<00ccns crear 


7,073, 642.74 


1,438,029.61 
———————— $12, 225, 647.06 
Common stock, purchased for 
resale to employes: 
GE -ceictsdcdt panties enannkena $1,532,432.72 
Less—Employes’ subscription 
payments, and loan (being 
liquidated by employes’ 
ND © 5 eda becuase wate 1,444,524.29 
ns 87,908.43 
Sundry investments (at cost)............ oe 69,500.00 
Deferred charges to future operations: 
Unexpired insurance, interest and other 
prepaid expenses ...... acetamide wish eae 55,870.04 
Capital assets: 
Plant accounts (less reserves 
for depreéciation) : 


RAE cxcncacsnies a nebpaemeee $509 524.53 
Pree Tee ee ee 2,306,316.35 
DONNONE kiiccndsenae eee. 1,283,120.88 


$4,098, 961.76 
~atent rights and share capi- 
tal in subsidiary companies. 7,258, 140.92 
— 11,357,102.68 





$23,796,029.11 


LIABILITIES. 
Current liabilities: 
Accounts payable............ $351,652.46 
Accrued taxes (other than 


Federal), accrued wages 
and other accruals......... 


Reserve for extra compensa- 


110,730.82 


tion on profit-sharing basis 158,058.04 
Dividend, 1% per cent. on 6 

per cent. preferred stock, 

payable Jan. 2, 1920........ 49,756.50 


$670,197.82 


Deferred credit: 
Advance on final payment from City of 
CONE. Bs 6.0: i660 0.6:0.0:6:2:6086.04.05:0088 ‘ 
Capital stock: 
Six per cent. cumulative pre- 
ferred stock : 
ree mee $3, 758,200.00 
Less: 
Redeemed and 
canceled 
In Treasury, 
p u r chased 
for cancel- 
Ration: ...<.. 80,000.00 
—_—_—_—_ 521,100.00 


$3,237,100.00 


25,.000,00 


$441,100.00 


OER 6 occas dnecehe 
Eight per cent. cumulative 
preferred stock: Issued and 
GONE ATITIE kd. s a6 woncnsices 
Common stock! 
Issued and out- 
standing ..... $5,350,800.00 
Warrants issued 11,178.25 
—— 5,361,978.25 
—_——__ 14, 459, 278.25 


5, 860,200.00 


Surplus: 

Appropriated surplus, par 
value 6 per cent. preferred 
stock canceled or acquired 
for cancellation (under Cer- 
tificate of Incorporation)... 

General surplus, as per state- 
ment attached (subject to 
provision for Federal in- 
come and excess. profits 
| Perrrrrt rrr errr errr 


$521,100.00 


8,120,453.04 


8, 641,553.04 


$23,796,029.11 








NOTE—In depreciating its plant and equipment, the 
company uses standard depreciation rates established 
by accountants and engineers. 


Money 


includes special advan le by the bank fo the 
Treasury, expanded by This repre- 
sented a loan made by the erve Bank to tide the 
tween payments of 
the actual clearing 
end of the current 
should be c'eared 
erve Bank to the 


20.000. 


Treasury over the 
certificates of indebte 
of tax payment check 
week most of tl 
and the advances 


Treasury liquidated clearing of these 
checks will take mone he member banks, it 
is highly probable tha 1et result will be a 
decline of upwards of $¢ 0 in Treasury Cer- 
tificates carried by th and a corresponding 
increase, all other fa equal, in member 
banks’ borrowing reduction in the 
loan account of men is not so favorable 
as it appear 

The bank’ I ibility as indorser of 
bills rediscounted wit reserve banks was 
reduced by $64,755,0¢ 95,000, the smallest 
amount reported ink began the practice 
of rediscounting the tl n January. Doubt- 


less more light will é n upon this change 
when the detailed rey the Federal Reserve 
3anks become ava 

The Clea H t, although admit- 
tedly having lost n portance since the 





institution of the | erve system, never- 
theless shows ng, and probably 
significant, change it of $7,975,000 in 
the actual di rarded. At most 


it simply represent eeping change which 
may be altered | will of the mem- 
ber banks. But « between actual and 
Thus, 


average loans ar nlightening. 


in the actual stat off $39,265,000, 
as against an incre 8,000 in the average 
loans. This would s¢ cate that loans had 
gone up con : week and then 
had been turned d ther sharply toward 
the close. Simila posits in the actual 
were up $18,294,000 | n the average they 
were up $107,720 a corresponding 


movement during tl 


Government dey h were absolutely 
stationary the weel panded $20,819,000 
in the actual and n the average, a 
comparison which ¢ npression that some 
of the tax money ted with the banks 
early in the week and r as withdrwn,. in part, 





later. It will be int to watch these Gov- 
ernment deposits in 1 : iated banks for the 
next few weel them, the banks 
would have to liberally to the 

certificates, dated 
year at 4% per cent. 

offering were an- 


present offering 

March 15 and runnin 
Before the final té 
nounced, most protested that they 
would be unable t | f the rate were not 
at least 5 per cent. 17 tary of the Treasury, 
to hold the rate at 


r¢ 





for reasons of | 


_4% per cent. Now to be seen what the 


banks will do. 


Acceptances 
HERE has been { change in the mar- 


ket for banke2 the last week, and 
rates have remained where they were be- 


fore the week began. 17 iness, as in other re- 
cent weeks, has been confi! to the demands which 
the small interior bar bankers create and to 
the supply which tl lealers are able to pro- 
duce. The large bank local and inland, have 
been doing next to 1 tl leaving the Fed- 


eral Reserve Bank a reservoir in emer- 
gencies. 


The demand f1 nterior banks, per- 


sistent and steadily b ng as it is, is not yet 
sufficient really to tal »f the market. How- 
ever, local dealers ha een able to get rid of 
most of their good | d portfolios show no 
signs of bulging fro1 ve contents. But the 


situation would be 

banks would only con 

did, and created a brisk and 
mand, doubtless mor 
whole business would forward. 

A step toward bre y the market was taken 
last week, when the ian of the Senate Com- 
mittee on Banks, in All ntroduced an amend- 
ment to the banking | permitting savings banks 
to invest in banke) tances and bills of ex- 
change of kind and maturities made eligible by law 
narket by Federal Re- 

rediscount at Federal 


improved if the big 
the market. If they 
always present de- 
uld appear, and the 





for purchase in the ope 


serve Banks, instead 


Reserve Banks, as at nt provided. This, if it 
becomes part of the banking law, will broaden the 
scope of savings bank nvestment possibilities, 
and should do much to prove market conditions. 
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prices will increase the quantity of wealth or com- 
modities available. Therefore by means of in- 
creased money wages the consumer endeavors to 
obtain a sufficient share. The immediate result is 
to threaten a diminution of profits until they are 
insufficient to meet the demands of the proprietors 
end the Governments. So prices are raised again; 
the valuation is increased without any correspond- 
ing increase in quantity of goods. The same result 
tollows. 

It has been repeatedly pointed out that there 
can be no true basis for currency except realized 
wealth ready for exchange for other wealth. The 
uncovered paper currency, both public and private, 
with which the world is flooded, has been issued 
not on this security but on the anticipated income 
of property. Uncovered paper currency is in effect 
simply accommodation bills that must be replaced 
by other similar bills in so far as the profits of 
tomorrow will not enable their withdrawal. 
Funded debts of Governments differ but little; their 
interest is a charge on tomorrow’s expected profits. 
In the attempt to provide the increased margin for 
meeting these increased charges, dimes of wealth 
have been called half-dollars and transactions ef- 
fected on that basis. 

Meanwhile the proprietors, basing their expen- 
diture on the increased valuation, have been drawing 
and spending accordingly, giving a false appear- 
ance of prosperity and still further increasing the 
danger. If the proprietors had restrained this im- 
pulse and based their drafts and expenditure on 
pre-war conditions, allowing the whole of the mar- 
gin of increased valuation to be allocated to the 
redemption of the uncovered Government paper, all 
might have been well. It would have been easier 
to withdraw the paper and prices would have been 
well on the way of returning to a pre-war basis. 
Unfortunately no such restraint has been exercised, 
except sporadically under compulsion. Instead, 
the increased valuation has been continually capi- 
talized irto additional property calling for a fur- 
ther increase of income for the four claimants, 
interest, economic rent, profits and taxation. 


CAPITALIZING. PROFITS 

Theoretically, from one point of view, taxation 
(the claim of the State on the income of property) 
is preferred and made a first charge, but there is 
nothing to prevent the device by which this alleged 
first charge is made an added charge instead of a 
reduction. In California, for instance, gross prof- 
its of corporations are taxed for State purposes. 
The bulk of corporation income is that of public 
utilities, under the Railroad Commission. The 
commission regards this item of taxation as a fixed 
charge and it is thus passed on to the consumer. 
Instead of income tax, it becomes a consumption 
tax (which is the worst tax in its final results). 
The income of the corporation is provided as be- 
fore, like a fixed charge, and the consumer is 
saddled with that charge plus the tax. 

This is the condition realized everywhere. In- 
creased profits and rentals have been capitalized 
and the income treated as a fixed charge, an over- 
head expense. Various Government agencies sim- 
ultaneously have been busy establishing a higher 
range of prices and basing fiscal statistics upon 
them. By this means they have been able to ex- 
hibit a fiscal basis for taxation that apparently re- 
duces the relative magnitude of their obligations. 
The capitalization of this potential taxation affords 
an easy means of increasing the public debt. 

To raise the wages of those engaged in produc- 
tion and transportation apparently equalizes mat- 
ters and makes a happy family of the whole com- 
munity. It possibly might have this effect if there 
were any way_of insuring that this charge for in- 
creased wages was not once more added to prices 
together with interest on the freshly created prop- 
érty and the new taxation. The net results of this 
giving with one hand and taking away with the 
other are waste of energy and material all along 
the line and generally decrease the production of 
wealth. There is no way out but banking inter- 
wention, and this must take the form of reorgani- 
zation, precisely as in the case of an individual pri- 
wate firm. 

Here arises the need to predicate a new eco- 
nomic attitude that has already been foreshadowed. 
It is nothing less than the elimination of one of the 
accepted divisions of wealth production. Whatever 
ethics and humanitarianism may have to say to the 
contrary, economically, under present conditions of 
society, labor is not a separate entity. It is not a 
commodity. It may have been treated as a com- 
moditvy by men like Mr. Carnegie, and have re- 
su'ted in individual enrichment, but such individual 
enrichment is ultimately at the expense of the 
whole community. We are suffering today from 
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the failure to recognize that production on that 
basis, however profitable to the individual for a 
brief period, is in the long run bad for the com- 
munity as a whole. 

There are not three, but only two commercial 
factors in production, capital and property. How- 
ever paradoxical the assertion may seem at first, it 
will be found that the true position of the human 
worker is as part and parcel of capital. Some of 
the higher paid workers hover midway, partaking 
of the attributes of proprietors to some extent, but 
the vast mass of workers are undoubtedly part of 
the capital and nothing else. It is in that concep- 
tion alone that the alleged unity of interest be- 
tween capital and labor can exist. They are one 
and the same thing. 


UPKEEP OF CAPITAL 

In an efficiently conducted business the opera- 
tive capital is kept up to date and never allowed 
to go into disrepair. This requirement extends be- 
yond the inanimate machinery to its human com- 
plement, which must be treated with the same re- 
gard. The basis of treatmenc must be real wages, 
not mere money wages, and consideration for the 
most perfect mental and physical health attainable 
must be a first charge on the undertaking if we 
desire sound and enduring prosperity. The error 
of the past has been in postulating a separation of 
lapor from capita! and leaving to individual initia- 
tive what had become a State concern, and has now 
become a world concern. By our unwisdom in this 
respect we have adopted a short-sighted policy of 
allowing the glamour of a little present fictitious 
prosperity to blind us to the actual facts. We 
have been selling part of the stock-in-trade and 
the workers’ meals and adding the proceeds to 
“ profits,” then capitalizing those profits and call- 
ing ourselves correspondingly rich. To make 
profits a fixed charge is to subverse the true eco- 
nomic order. The only true fixed charge is the 
upkeep of capital, animate and inanimate. In this 
policy lie the best interests of property, for only 
by its adoption can profits be made an ever-in- 
creasing item. 

In the above seperation of production into only 
two items, capital and property, a fresh position 
is taken as regards the latter also. Capital is no 
longer property, but the means for producing prop- 
erty. Corporate finance, by separating the pro- 
prietors from the capital that is the means of 
producing their property, has taken away the rights 
of proprietors to extend their consumption so as to 
include consumption of capital. Except in case of 
liquidation and winding up, the proprietors now 
have no rights enabling them to consume at will 
the capital that produces wealth, the surplus of 
which, capitalized, constitutes their property. The 
community at large, and now the world at large, 
has a right to insist that capital shall be employed 
in producing wealth. Only when it has been 
proved by reason of changed conditions, to be use- 
less for its purpose, can the proprietors be per- 
mitted to close in on it and consume it. It is not 
possible in the space of a single article to elucidate 
ell the aspects and consequences of this view, but 
enough has been said to indicate its present appli- 
cation. 

When a private firm gets into the position that 
now appertains to nearly the whole world, the advice 
of a sane banker would be not to diminish the 
efficiency of the plant, animate or inanimate. He 
would recommend the passing of dividends until 
piofits warranted their resumption, the proprietors 
to refrain from drawing except for absolutely 
necessary expenses. Only by this means could gen- 
eral prosperity return. Such a position has al- 
ready been openly recognized in France. Its recog- 
nition in some other countries is probably only 
awaiting publicity. When economic disease is 
worldwide it can only be treated by regarding the 
aggregate of all industry as a single undertaking— 
one vast trust. Of this the owners of the shares 
are the proprietors; all else, animate and inani- 
mate, is their capital and raw material. 


INCREASE OF WEA.TH 

At present, through lack of understanding, we 
are allowing individual corporations to permit con- 
ditions that produce strikes and lockouts and gen- 
eral unrest which, through deteriorating the human 
material, is causing a far greater loss of profits 
than can ever be recouped. By separating capital 
and labor, the two ingredients of capital, animate 
and inanimate, and calling them capital and labor, 
instead of recognizing that they are both capital, 
we are fomenting a perpetual and exhausting civil 
war of capital that must inevitably result in post- 
poning any really widespread enjoyment of the 
fruits of property. 

Selfish individuals, who care nothing for the 
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whole body politic, undoubtedly are able to draw 
cut of the general fund for personal enjoyment, 
wealth that is properly a part of working capital 
and should rightly be left in the business. By this 
act they injure everyone else. Every dollar such 
people spend today on luxury will eventually cost 
their fellow proprietors three dollars or more in 
genuine profits. They are like the proprietor of a 
transport wagon stalled for want of gasoline, who 
torthwith sells at junk prices the wagon and its 
precious freight and spends the proceeds in revelry. 
True economy requires that we should wisely post- 
pone enjoyment until the whole machinery of pro- 
duction and distribution, human and inanimate, is at 
its highest efficiency. The ultimate surplus value— 
the income of property—will then be far greater 
than under any other circumstances. 

The interests vf the two claimants to the sur- 
plus—proprietors and governments—must be ad- 
justed for a fixed period. To keep on increasing 
prices; increasing va'uation, while the material 
valued is actually decreasing in quantity, is the 
way madness lies. Figuratively, the parties must 
be brought together in the bank parlor and the 
true position indicated. If taxation—the claim of 
the State—is to be preferred, it must pve a first 
charge only on the margin afforded by existing 
conditions as agreed upon. Maintenance of the 
working capital in perfect efficiency must be prior 
to any other claim, otherwise evenutally there will 
be no margin for anyone. The increase of the 
value of private property must depend on the 
gradual reduction of the State charge, never upon 
a reduction of the charge for maintenance. The 
latter can be reduced in terms of money, but its 
real weight must be constant and improving, as 
every improvement in this charge should result in 
a relatively greater improvement in production. 

It is to increase of production, that is, increase 
of actual wealth instead of increase of valuation, 
that the owners of property must look for any in- 
crease in their share. How far that increase, un- 
der the conditions predicted, should be devoted to 
wiping out Government’ indebtedness, and how far 
it should be distributed for expenditure in luxury, 
the admitted aim of private property, is a world 
bankers’ question, a question of general financial 
wisdom. 





News Notes 


BOOK containing the Federal Reserve Act, 

revised to include all amendments to Dec. 24, 
1919, has been issued by the National Bank of 
Commerce in New York. The volume is prepared 
for reference purposes, being fully indexed and 
provided with marginal annotations. Several of 
the amendments are particularly significant in 
connection with recent international developments 
affecting American banking, such as the Edge act 
and sections relating to the investment by national 
banks in foreign banking and financing corpora- 
tions organized under Federal or State laws. 
yy Guaranty Trust Company of New York 

has issued a pamphlet of 112 pages containing 
a general summary and the text of the Transporta- 
tion act of 1920, togethér with a review of prior 
laws dealing with Federal regulation. The booklet 
is fully indexed for reference purposes. 








HE Federal Railroad Act of 1920” is the title of 

a booklet published by the Mechanics and 
Meials National Bank of New York City. It con-- 
tains the full text of the act, with briefly descrip- 
tive marginal notes to facilitate ready reference to 
the text. 


HE New York Stock Exchange house of Sutro 

& Kimbley, 66 Broadway, New York, announces 
that Linwood E. Clarke, who has been associated 
with the bond department. of that firm for some 
time past, has been placed in charge of the stock 
department. 


CHORB-BALLOU & CO. of Denver, Col., an- 

nounce that Frank M. Atterholt is now asso- 
ciated with their sales department. Mr. Atterholt 
was formerly connected with Wilson, Cranmer & 
Co. of New York. 





| gene STEMPLE has been appointed an assist- 
ant manager of the foreign department of the 
National Bank of Commerce in New York. He has 
been connected with the bank since October, 1915. 


A. MacDONALD & CO., Inc., investment 

e banking house of Buffalo, announce that 

they have opened a Rochester branch office under 
the management of Charles C. Wetmore, 





New York, Monday, March 22, 1920 
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